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²DQGWKXVWKHH[WHQWWRZKLFKDFLW\ZDVUHLPDJLQHG
LQWHUPVRILWVLQWHUFHVVRUV²GHPDQGVDWWHQWLRQ
HVSHFLDOO\IRU1DSOHVDFLW\XQVXUSDVVHGO\SURPLVFXRXV
LQLWVDFTXLVLWLRQRISURWHFWRUV
6DLQWVGLGQRWVLPSO\PDNHSODFHVVDFUHGLQWKH
YLVXDOLVDWLRQRIVDQFWLW\SODFH²ZKHWKHUDSDUWLFXODU
ORFDOHRUDPDMRUFLW\²ZDVUHIRUPXODWHGPDGHJDQ]
DQGHUV7KXVLIKROLQHVVRSHUDWHGWKURXJKUHOLFVWR
GLVSODFHSODFHLWLVQHFHVVDU\WRDVNZKDWWKLVPHDQWIRU
WKHSODFHRIKROLQHVVDQGRIWKHFLW\
1DSOHVFLW\RIPLUDFOHV
7KHUHODWLRQEHWZHHQWKHFLW\RI1DSOHVDQGVDLQWV
ZDVXQXVXDOO\OLYHO\0RUHSURWHFWRUVDLQWVZHUH
JHQHUDWHGWRVDIHJXDUG1DSOHVWKDQDQ\RWKHUFLW\
3URWHFWRUVDLQWVZHUHDGYRFDWHVDYYRFDWLFKDUJHG
ZLWKSOHDGLQJWKHFDVHRIWKHLUVXSSOLFDQWVEHIRUHWKH
KHDYHQO\FRXUWDQGFKRVHQIRUWKHLUFDSDFLW\WRPDNH
WKHLUYRLFHVKHDUGDORQJZLWKWKDWRIWKHLUSURWHFWHG
SHRSOHWREHQGWRWKHLUHQGVWKHGHVLJQVRI3URYLGHQFH
*DODVVRSS²*LIWVJLYHQWRVDLQWVOLNH
WKRVHWRSRZHUIXOPHQZHUHSDUWRIDQHFRQRP\RI
LQGHEWHGQHVVFRQVWUDLQLQJSDWURQVWRGHOLYHUJUDFHV
DQGEHQHÀWVZKLOHPDQLIHVWLQJGHYRWHHV·VXSSRUW
0RUHWKDQWKDWWKH\UHSUHVHQWHGWKHVWURQJHVWRI
DOOUHOLJLRXVLPSXOVHVWRH[FKDQJHSRZHUVZLWK*RG
LQDWULDQJOHRIYLUWGHYRWHHLPDJHSURWHFWRU7KDW
UHODWLRQVKLSLVVHHQPRVWVWDUNO\LQH[YRWLLPDJHV
)LJ7KHSDLQWLQJVH[SORUHGEHORZGLIIXVHWKLV
UHODWLRQVKLSRIYLUWRQWRDFLW\WRWDNHWKHFLW\KRVWDJH
LQRUGHURVWHQVLEO\WRVDYHLW
:KLOH5RPH·VUHODWLRQVKLSZLWKVDQFWLW\ZDVVHW
LQSODFHWKURXJKVRLOVWDLQHGE\WKHVKHGEORRGRI
PDUW\UVDQGWKXVORFDOLVHGDQGOLWHUDOLVHGDVLQ6WHIDQR
0DGHUQR·VLFRQLF6W&HFLOLDLQ6DQWD&HFLOLDLQ
7UDVWHYHUH)LJLQ1DSOHVE\FRQWUDVWWKHSODFHRI
DVDLQW·VGHDWKZDVOHVVVLJQLÀFDQWWKDQWKHPLUDFXORXV
ZRUNLQJRIWKHLUUHOLFVRQEHKDOIRIWKHFLW\VHH
)LJXUH([YRWR2LORQZRRG0DGRQQDGHOO·$UFR
6DQW·$QDVWDVLD,PDJHFUHGLW6DQWXDULR0DGRQQDGHOO·$UFR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)LJXUH6WHIDQR0DGHUQR6DLQW&HFLOLD:KLWHPDUEOH6DQWD&HFLOLDLQ7UDVWHYHUH5RPH,PDJHFUHGLW0LQLVWHURGHL
EHQLHGHOOHDWWLYLWjFXOWXUDOLHGHOWXULVPR6RSULQWHQGHQ]DVSHFLDOHSHULO&RORVVHRHDUHDDUFKHRORJLFDFHQWUDOHGL5RPD
)LJXUH7UHDVXU\&KDSHORI6DQ*HQQDUR1DSOHV,PDJHFUHGLW%\NLQGSHUPLVVLRQRIWKH(FFHOOHQWLVVLPD'HSXWD]LRQHGHOOD
5HDOH&DSSHOODGHO7HVRURGL6DQ*HQQDUR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&DUDIID	0DVVRQH.lPSI7KURXJKWKH
UHOLFDVDLQWFRXOGEHSUHVHQWLQKHDYHQDQGRQHDUWK
VLPXOWDQHRXVO\WKXVLQWKHUHOLFERWKWKHQRQORFDOLVDEOH
TXDOLW\RIVDQFWLW\DQGWKHTXDOLW\RISODFHDVLQWHQVLYH
UDWKHUWKDQH[WHQVLYHDUHDWWKHLUFORVHVW,Q1DSOHV
SDUWLFXODUO\XQGHU6SDQLVKUXOHVDQFWLW\ZDVXUEDQLVHG
WKURXJKPLUDFOHVXQGHUWDNHQRQEHKDOIRIWKHFLW\
DVDZKROH7KXVDOWKRXJK6DQ*HQQDURZDVQHLWKHU
ELVKRSRI1DSOHVDQGQRUGLGKHOLYHRUGLHWKHUH
KLVUHODWLRQVKLSZLWKWKHFLW\RI1DSOHVZDVIRUJHG
SRVWKXPRXVO\DQGPLUDFXORXVO\,QGHHGWKHPLUDFOH
WHVWLÀHGWKDWKLVUHOLFVZHUHLQWKHLUFRUUHFWSODFH
WKDWSODFHZDVFRUUHFWO\LQSODFH+LOOVSS²
+LVUHOLFV²VNXOODQGEORRG²ZHUHHYHQWXDOO\EURXJKW
WRJHWKHUDQGFHOHEUDWHGDWWKH7UHDVXU\&KDSHOLQ
WKH&DWKHGUDO)LJEXWWKH\ZHUHQRWUHVWULFWHG
WRWKDWFKDSHO7KURXJKSURFHVVLRQVDFURVVWKHFLW\
WKH\ZRYHWRJHWKHULQWHULRUDQGH[WHULRUVHFXODUDQG
HFFOHVLDVWLFDOVWUHHWVHJJLRDQGFKXUFK,QGHHGLQKLV
UHODWLRQZLWK9HVXYLXV*HQQDUR·VSUHVHQFHSHUYDGHG
WKHHQWLUHFLW\DQGEH\RQG
)UHHGIURPWKHHQFXPEUDQFHRIDVSHFLÀFSODFHRI
EXULDOWKHZKROHFLW\FRXOGEHFODLPHGDV*HQQDUR·V
WRPEDQGDOWDU2UUDWKHUWKH¶FLW\·EHFDPHLQGHOLEO\
PHVKHGLQWKHYRWLYHERQGDVVXIIHULQJZDVGLVSODFHG
IURPLQKDELWDQWVWRFLW\7KHFLW\EHFRPHVWKHVLWHRI
VXIIHULQJDQGZKDWLVWREHWUDQVIRUPHGVRRWKHGDQG
KHDOHG,WLVWKHFLW\WKDWLQWKHVHSDLQWLQJVWKHPVHOYHV
HPEHGGHGLQH[YRWRIRUPLVLPDJLQHGDVH[YRWRDQG
RIIHUHGXS
1DSOHV·UHODWLRQVKLSZLWKLWVVDLQWVZDVULYHQE\
6SDQLVKUXOH7KLVFRPSOH[DQGSURIRXQGULYHQQHVV
GHVHUYHVIXUWKHUVWXG\DQGFDQEHQRPRUHWKDQWUDFHG
KHUH8QWLOWKHODWHHLJKWHHQWKFHQWXU\WKH6SDQLVK
HPSLUHZDVFRQGXFWHGODUJHO\DVD&KXUFK6WDWH
YHQWXUHZLWKLQDORJLFRI&KULVWLDQHVFKDWRORJ\:LWKLQ
WKHODQGVRIWKH+DSVEXUJPRQDUFKVWKHFRQFHSWLRQ
DQGLPDJLQDU\RIHPSLUHEHFDPH¶DFRQVWLWXHQWRIWKH
SROLWLFDOFXOWXUHVRI6SDLQDQGPXFKRI,WDO\·3DJGHQ
SS(YHQDIWHUWKHDEGLFDWLRQRI&KDUOHV
9DQGWKHVHSDUDWLRQRIWKH,PSHULXPIURPWKH
0RQDUFKLD6SDLQUHPDLQHGWKHOHDGLQJFDQGLGDWHIRU
XQLYHUVDOHPSLUH%XWDV$QWKRQ\3DJGHQKDVDUJXHG
VLQFHWKH$PHULFDQSRVVHVVLRQVZHUHOHJDOO\DSDUWRI
WKH.LQJGRPRI&DVWLOHLWZDVWKH(XURSHDQVWDWHV
ZLWKLQWKH6SDQLVKPRQDUFK\ZKLFKZHUHDQGZRXOG
UHPDLQXQWLOWKH:DURIWKH6SDQLVK6XFFHVVLRQ²
WKHFUXFLDOIDFWRULQDOOFRQVLGHUDWLRQVRIZKDW
NLQGRISROLWLFDOHQWLW\WKDWPRQDUFK\ZDVRUVKRXOGEH
S7RPPDVR&DPSDQHOODFODLPHGWKDWLWZDV
WKH6SDQLVK+DSVEXUJVDVKHLUVRI$XJXVWXVZKRP*RG
KDGFKRVHQWREHWKHDJHQWVRIWKHÀQDOXQLÀFDWLRQRI
WKHZRUOGSS²1DSOHVWKXVEHFDPHSDUWRI
DZLGHU6SDQLVKSURMHFWIRUWKHFUHDWLRQRIDQ(XURSHDQ
LPSHULXPZKLFKZRXOGSURYLGHGHIHQFHDJDLQVWWKH
2WWRPDQHPSLUHDQGDJDLQVW0XVOLPVDQG3URWHVWDQWV
DOLNH:KLOH6SDQLVKPRQDUFK\ZDVMXVWLÀHGLQWHUPV
RISURYLGLQJVHFXULW\IRULWVPHPEHUVLWVIDLOXUHWR
GRVREHFDPHWKHIDLOXUHRILWVVXEMHFWVWREHJRRG
&DWKROLFV:KLOHWKH6SDQLVKJRYHUQPHQWVNLOIXOO\
GHSOR\HGLWVFRXUWLQ1DSOHVWRVWDJHLWVSRZHURQD
ZLGHU(XURSHDQVWDJHWKHHIIHFWVRQWKHFLW\ZHUHORFDO
VSHFLÀFDQGSURIRXQG
9LFHUHJDO1DSOHVZDVSDUWRIDNQLJKW·VPRYHLQ
ZKLFKWKHUHODWLRQEHWZHHQSURWHFWRUVDLQWDQGFLW\
ZDVDQDORJRXVWRWKDWEHWZHHQYLFHUR\DQGFRXUWDQG
PD\EHVHHQWRZRUNPHWRQ\PLFDOO\IRULW7KXVWKH
UHODWLRQSURWHFWRUVDLQWFLW\ZDVRYHUVKDGRZHGE\DQG
XQGHUVFRUHGWKDWRIYLFHUR\YLFHUHJDO.LQJGRP7KH
TXHVWLRQSRVHGE\'RPLQLFDQWKHRORJLDQ)UDQFLVFR
GH9LWRULDLQ'H,QGLV¶>E@\ZKDWULJKWLXVZHUHWKH
EDUEDULDQVVXEMHFWHGWR6SDQLVKUXOH"·KDGFOHDU
UHVRQDQFHIRUWKH¶RWUD,QGLDV·WKHRWKHU,QGLHVHYHQLI
LWUHPDLQHGKLQWHGDWUDWKHUWKDQXWWHUHG>@
S7KHFLW\RI1DSOHVVTXLQWVRXWIURPWKHLQWHU
UHODWLRQEHWZHHQWKHSROLWLFDOHFRQRP\RIUXOHUVKLS
LQÁHFWHGWKURXJKYLFHUR\DOW\DQGWKHGLYLQHHFRQRP\RI
WKHSURWHFWRUVDLQW,H[DPLQHWKDWVTXLQWEHORZ
+HDYHQVDLQWFLW\DQG+HDYHQVHQWFLW\
-XVHSHGH5LEHUD·V6DQ*HQQDURLQ*ORU\)LJ
SDLQWHGIRU9LFHUR\&RXQWRI0RQWHUUH\EHIRUH
GHSLFWV6DQ*HQQDURSURWHFWLQJ1DSOHVIURP9HVXYLXV
DIWHUWKHQHDUGHYDVWDWLRQRIWKHHUXSWLRQ7KH
VDLQWLVERUQHDORIWE\KLHURSKDQLFFORXGVDQGDQJHOV
EHWZHHQDGHOLFDWHO\LQWLPDWHGKHDYHQDQGHDUWK
ÁHHWLQJO\JOLPSVHGIDUEHORZ7KHWHUUHVWULDORFFXSLHV
DWKLQVWULSRIWKHSDLQWLQJ·VIRUHJURXQGDOPRVWRXWRI
VLJKWGLDSKDQRXVDQGLQVXEVWDQWLDO,QWKHJDX]\GLVWDQFH
9HVXYLXVHUXSWV7RULJKWWKHZURQJVEHWZHHQ*RGDQG
FLW\WKHSURWHFWRUVDLQWFRPHVWRWKHIRUH+LVDPEHU
JDUPHQWUDGLDQWZLWKJORU\RXWJOHDPVWKHYROFDQR$W
RQFHVXEVWDQWLDODQG\HWOLJKWDVVKLIWLQJFORXGHDUWKO\
\HWJORULÀHGKLVS\UDPLGDOVROLGLW\VHWVKLPDSDUWIURP
KLVHWKHUHDOVXUURXQGLQJVDQGWKHHYDQHVFHQWFLW\
.QHHOLQJWRZDUGVWKHFLW\KHUDLVHVKLVKDQGLQEOHVVLQJ
RYHULWEXWWLOWVKLVKHDGVKDUSO\XSZDUGVLQWKHJORU\
RI*RG7ZLVWLQJDQGWXUQLQJKHLVLQWRXFKDWRQFH
ZLWK*RGDQGFLW\DQGPRUHVROLGDQGGHSHQGDEOHWKDQ
HLWKHU
$WWKHERWWRPRIWKHSDLQWLQJIDUEHORZERWKVDLQW
DQGYLHZHUWKH*XOIRI1DSOHVH[WHQGVLOOXPLQDWHG
LQWKHKD]\EHDXW\RIDSODFHVHHQIURPVRPHZKHUH
HOVHHQWLUHO\%H\RQG&DVWHO6DQW·(OPRLQWKHKLJK
IRUHJURXQGWKHODQGGURSVDEUXSWO\WRWKHVZHHSRI
WKHED\ZKHUHWKHFLW\LVSLFNHGRXWLQVLOYHUÁHFNV
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WKURXJKDPLVW\KD]H,WLVDSODFHWRZKLFKRQHORRNV
EDFNDQLUHQLFSODFHRIORQJLQJ7KHVDLQWDGGUHVVHVDQ
HOVHZKHUHPRUHGLVWDQWWKDQHYHQWKHORYHO\XQHDUWKO\
SODFHEHORZ+LVLQWHUFHVVLRQLVDERGLO\EHLQJEHWZHHQ
DVRUWRIGRXEOLQJRIWKHGLYLQHHYHQDKHDYHQO\
VXUURJDWHIRUWKHYLFHUR\ZKRLVLQWXUQDQDQDORJRXV
GRXEOLQJRIWKHNLQJZKRVHWHUULWRU\WKLVLV7KHYLHZHU
LVSRVLWLRQHGQRWDORQJVLGHWKHGHQL]HQVRI1DSOHVEXW
DORQJVLGHWKHVDLQWLQDQDVVXPHGLGHQWLÀFDWLRQZLWK
SURWHFWRUVDLQWYLFHUR\DQG6SDQLVKUXOH
6DQ*HQQDUR·VUHODWLRQVKLSZLWK1DSOHVUHGHÀQHGE\
9HVXYLXVLQ5LEHUD·VSDLQWLQJLVUHQGHUHGOHVVKHDYHQO\
PRUHWHUUHVWULDOLQDQHQJUDYLQJLQ1LFROz&DUPLQLR
)DOFRQH·V/·,QWHUD,VWRULDGL6DQ*HQQDUR)LJ+HUH
DVLQ5LEHUD·VRLOSDLQWLQJ6DQ*HQQDURLQWHUFHGHVWR
GHIHQG1DSOHVIURP9HVXYLXVLQEXWQRZWKH
FLW\·VIHDWXUHVDUHUHDGLO\OHJLEOH&DVWHO6DQW·(OPRWKH
&DUPLQHPRQDVWLFDQGFRQYHQWXDOFRPSOH[HVFKXUFK
GRPHVDQGSDODFHV6DQ*HQQDURDOPRVWWXUQVKLVEDFN
WRWKHYLHZHULQKLVXUJHQWDGGUHVVWRWKHYROFDQR
ZKLFKWRZHUVRYHUWKHFLW\RI1DSOHVDQGGRPLQDWHV
WKHED\*RGDQGKHDYHQDUHREOLWHUDWHGE\YROFDQLF
DVKHVDQGVPRNHWKHUHLVRQO\6DQ*HQQDURWRVDYHWKH
FLW\+LVKHDYHQGLUHFWHGHQJDJHPHQWIDOOVDZD\DQGWKH
GUDPDLVWULDQJXODWHGDPRQJVWVDLQWYROFDQRDQGFLW\
:KHQDQDOWDUSLHFHLQFOXGHVVDLQWGLYLQLW\DQG
FLW\WKHUHODWLRQEHWZHHQVDLQWDQG*RGKHDGFDQEH
GLVFRQFHUWLQJ2QRIULR3DOXPER·V7KH,QWHUFHVVLRQRI
6DQ*HQQDURRQEHKDOIRI1DSOHVF)LJ
SDLQWHGLQFROODERUDWLRQZLWK'LGLHU%DUUDIRUWKH
$UFKLFRQIUDWHUQLW\RI667ULQLWjGHL3HOOHJULQLLQ
1DSOHVGHSLFWVDQDJLWDWHG7ULQLW\ZLWK&KULVW²D
VRUWRIEDURTXH7KURQHRI0HUF\²WKUHDWHQLQJWKH
FLW\EHORZZLWKDWKXQGHUEROWLQZKLFK6DQ*HQQDUR
DVVXPHVSULGHRISODFHDQGVHHPVWRGHSXWLVHIRU*RG
WKH)DWKHU3RLJQDQWO\FDXJKWEHWZHHQKHDYHQDQG
HDUWK6DQ*HQQDURDWRQFHYXOQHUDEOHDQGVWUDQJHO\
LOOHTXLSSHGIRUKLVWDVNDVSURWHFWRUSHUFKHGRQKLV
LQWHUPHGLDWHFORXGSODLQWLYHO\VWD\VGLYLQHZUDWK*RG
WKH)DWKHUPDUJLQDOLVHGLQWKLVKHDYHQO\GUDPDJHVWXUHV
DPELJXRXVO\LQEOHVVLQJDQGWRVWD\KLVVRQ
+HUHKHDYHQLVWKHSODFHUHQWZLWKWXUPRLOZKLOH
WKHFLW\EHORZLV(GHQLFDSODFHXQVFDWKHGRXWVLGHRI
KLVWRU\1DSOHVGHOLFDWHO\GHOLQHDWHGEHWZHHQVHDDQG
)LJXUH¶6DQ*HQQDUR+DOWVWKH(UXSWLRQRI9HVXYLXV·
HQJUDYLQJIURP1LFROz&DUPLQLR)DOFRQH·V/·,QWHUD,VWRULDGL
6DQ*HQQDUR1DSOHV)HOLFH0RVFDIDFLQJS3ULYDWH
FROOHFWLRQ3KRWRFUHGLWPDVVLPRYHOR²QDSROL
)LJXUH2QRIULR3DOXPERDQG'LGLHU%DUUD6DQ*HQQDUR
SURWHFWVWKHFLW\RI1DSOHV2LORQFDQYDV[FP
6DQWLVVLPD7ULQLWj1DSOHV,PDJHFUHGLW&RPSOHVVR0XVHDOH
GHOO·$XJXVWLVVLPD$UFLFRQIUDWHUQLWDGHOOD6DQWLVVLPD7ULQLWjGHL
3HOOHJULQLZZZPXVHRGHLSHOOHJULQLLW3KRWRFUHGLW0DUFR
&DVFLHOOR
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GLVWDQWKLOOVUHVWVEHORZHYDQHVFHQWFORXGVEOHVVHG
DQGDWSHDFH*HQQDUR·VKLHURSKDQLFFORXGRFFXSLHVDQ
LQWHUPHGLDWHVSDFHSLFWRULDOO\ZHOOEHORZWKH7ULQLW\
FORVHWRWKHYLHZHUDWWKHIURQWRIWKHSLFWXUHSODQH
2YHUODSSLQJZLWKZKLOHGLVWLQFWIURPWKHJOHDPLQJFLW\
EHORZLWSHUPLWVFRPPXQLFDWLRQEHWZHHQWHUUHVWULDO
DQGFHOHVWLDOUHJLVWHUVWKDWFRXOGQRWEHVDQFWLRQHG
E\WKHRUGHURIQDWXUHRUVXSHUQDWXUDOYLVLRQDORQH
7KHUHODWLRQDOLVSOD\HGRXWRQWKHOHYHORIWKH
UHSUHVHQWDWLRQDOWKDWVKRZVLWVHOIDVVXFK<HWVDLQWDQG
FLW\DUHFXWIURPWKHVDPHFORWK7KHSOD\RIVLOYHURQ
DPEHURI*HQQDUR·VEURFDGHFKDVXEOHUK\PHVZLWKWKH
VLOYHUWKUHDGHGWKURXJKJROGRIVWUHHWVDQGEXLOGLQJV
LQWKHIROGHGFLW\EHORZ+HLVHPEURLGHUHGLQWRWKH
FLW\KHZHDUVLWVVDLQWO\UREH7KHFLW\LVOHVVJORULÀHG
WKURXJKWKHVDLQWWKDQWKHRWKHUZD\DERXW,WLVWKH
FLW\WKDWSURYLGHVWKHVDLQWZLWKSXUSRVHDQGMXVWLÀHV
KLVJORU\+HUHWKHUROHRIWKHXUEDQWKHSUHVHQFH
RIWKHEXLOWIDEULF²PRUHWKDQVHWWLQJ²HPHUJHV
DVSDUWLFLSDQWLQWKHUHODWLRQZLWKWKHVDLQW<HWWKH
IRUHJURXQGLQJRIWKH3L]]RIDOFRQHUDPSDUWVHPSKDVLVHV
6SDQLVKPLOLWDU\GHIHQFHVDIRUWLÀFDWLRQDNLQWRWKDWRI
WKHSURWHFWRUVDLQW7KXVWKHUROHRIWKHVDLQWDVGHSXW\
DQGJREHWZHHQFORVHO\LGHQWLÀHGZLWKWKHFLW\ZRUNV
DQDORJRXVO\IRUWKHÀJXUHRIYLFHUR\LQSODFHRIWKH
PRQDUFKSURWHFWLQJ1DSOHV,QGHHGWKHYLHZHULQYLWHG
LQWRWKHSDLQWLQJOHYHOZLWKWKHVDLQWVHHVWKLQJVIURPD
YLFHUHJDOSRLQWRIYLHZ9HQHUDWLRQRIWKHVDLQWEHFRPHV
DWRQFHDFLYLFGXW\DQGSDUWRID6SDQLVKRUGHULQJ
,QFRQWUDVW'LGLHU%DUUD·V1DSROLVLJQHGDQG
GDWHGGLVSHQVHVHQWLUHO\ZLWKKHDYHQO\ÀJXUHV
DQGVWDJHVWKHFLW\DVLWVRZQKHDYHQ)LJ
8QOLNHEDURTXHGRPHVZKHUHOLJKWLVGLYHUWHGIURP
LOOXPLQDWLQJWKHSUHVHQWWRZDUGWKHVXPPRQVRI
WKH,QÀQLWH)LJDQGXQOLNHWKHHPSOR\PHQWRI
VKDGRZWRFRQIRXQGDVLQ&DUDYDJJLRKHUHOLJKWEOHVVHV
WKHHDUWKLQDQDQWHULRULW\DQGDOWHULW\RIDQRWKHU
WKDQLWVHOI7KHSDLQWLQJEHFRPHVDQLQVWUXPHQWRI
FRPPXQLRQ7KHELUG·VH\HYLHZVHHPVWRFRQVWLWXWH
DUHYHODWLRQRIWKHQDWXUHRIWKHFLW\LQWKHZRUOGDQG
WRSURYLGHDFFHVVWRLWVVDFUHGWUXWK7KLVSDUDGLVLFDO
FLW\KDVQRHDUWKO\LQKDELWDQWV,WGUHDPVLQDVSOHQGRXU
WKDWLQKDELWDQWVFDQQHLWKHUKRSHIRUQRUEHDUD
VSOHQGRXUWKDWRQO\ORYHPDNHVLWSRVVLEOHWRHQGXUH
5RPDQV7KLVLVDYLVLRQRI1DSOHVDVLILPDJLQHG
E\WKHFLW\LWVHOIDQGRIIHUHGWRLWVUXOHUOLNHDORYHU7KH
FLW\WKURQJHGE\EXVWOLQJVKLSVVHHQIURPDORIWLVWKH
JOHDPLQWKHH\HRIWKH6SDQLVK&URZQ(PEUDFHGE\
PRXQWDLQVDQGWKHVHDWKHFLW\LVVSULQNOHGZLWKGRPHV
FKXUFKHVDQGPRQDVWHULHVLQDQDWXUDOO\SURVSHURXV
KDUPRQ\%XWLWLVDOVRPLOLWDULVHGDQGPDUNHGO\6SDQLVK
)RUWLÀFDWLRQVDW&DVWHO6DQW·(OPR3L]]RIDOFRQHDQG
WKH4XDUWLHUL6SDJQROL²FRJVLQWKHV\VWHPRI6SDQLVK
RFFXSDWLRQ²DUHDWRQFHFDUHIXOO\GHOLQHDWHGWR
)LJXUH'LGLHU%DUUD1DSROLLQVFULEHGRQUHYHUVH¶'HVLGHULXV%DUUD([FLYLWDWH0HWHVLLQ/RWKDULQJLD)·2LORQ
FDQYDV[FP0XVHR1D]LRQDOHGL6DQ0DUWLQR1DSOHV,PDJHFUHGLW%\NLQGSHUPLVVLRQRIWKH0LQLVWHURGHLEHQLH
GHOOHDWWLYLWjFXOWXUDOLHGHOWXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD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LPSO\REMHFWLYHÀGHOLW\DQGDOVRH[DJJHUDWHGWRLQYLWH
DZH1DSOHVLVPDGHYLVLEOHE\VSOLWWLQJYLHZHUIURP
LQKDELWDQW²LQGHHGE\WUHDWLQJWKHFLW\DVLWVRZQ
LQKDELWDWLRQ$PQHVW\GHOLYHUDQFHDQGSDUGRQDUH
EURXJKWLQWRWKHSUHVHQW$QG6SDQLVKUXOHKHUHWDNHV
SODFHLQWHUPVRIJUDFH
7KHVHSDLQWLQJVGHSLFWWKHFLW\RI1DSOHVWKURXJK
EXLOGLQJVDQGORFDWLRQWKDWPDNHLWDSSHDUWREHD
JHRJUDSKLFDOXQLW\ZLWKVRFLDOXQLW\IROORZLQJIURPWKDW
LPSOLHGWKURXJKWKHDUFKLWHFWXUDODQGWRSRJUDSKLFDO
EHDXW\RUFKHVWUDWHGE\WKHGLYLQH7KHFLW\OLHVEH\RQG
DSROLWLFDOVRFLDORUKLVWRULFDOHFRQRP\VXEMHFWRQO\WR
DVSLULWXDOHFRQRP\$QG\HWWKDWHFRQRP\LVLQIXVHGE\
6SDQLVKUXOH7KLVLVDQHVFKDWRORJLFDOYLVLRQ²WRUHDG
WKHDOOHJRU\LVWROLYHLQWKHIXWXUHEH\RQGWKHFORVXUH
RIQDUUDWLYH
'RPHQLFR*DUJLXORDQGWKHPDUJLQDOLVHG
FLW\
:KDWWDNHVSODFHZKHQ1DSOHV·LQKDELWDQWVHQWHUWKH
SLFWXUH"8QOLNHWKHSDLQWLQJVGLVFXVVHGDERYHZKLFK
NHHSWKHFLW\DWDGLVWDQFHDQGZKRVHSRLQWVRIYLHZ
ORVHKXPDQVFDOH'RPHQLFR*DUJLXOR·V(UXSWLRQRI
9HVXYLXV)LJ7KH5HYROWRI0DVDQLHOOR)LJ
DQG/DUJR0HUFDWHOORGXULQJWKH3ODJXH)LJDUH
UHPDUNDEOHLQWKHLUIRFXVRQPDUJLQDOVSDFHVZLWKLQ
DQGZLWKRXWWKHFLW\DQGLQLQFOXGLQJWKHFLW\·VSRRUHU
LQKDELWDQWV
$UWKLVWRULDQVKDYHFRQVLGHUHGWKHVHZRUNV
SULQFLSDOO\LQWHUPVRIDUWSDWURQDJHKLVWRULFDOHYHQWV
DQGWKHWRSRJUDSK\DQGDUFKLWHFWXUHRIVHYHQWHHQWK
FHQWXU\1DSOHV2ILQWHUHVWKHUHLVWKHLUGHOYLQJLQWR
XUEDQIDXOWOLQHVWRH[SORUHWKHXQVWDEOHERXQGDU\
EHWZHHQWKHKXPDQDQGWKHGLYLQH7KHIRFXVRQ
WKHSRRUDQGRQQRQFDQRQLFDOEXLOGLQJVLVXQXVXDO
LQ1HDSROLWDQDUWDWWKLVGDWHDQGUHJLVWHUVFRQFHUQ
IRUWKHLUIDWHHYHQDGYRFDF\RIWKHLULQWHUHVWV%XW
WKHSHRSOHEHFRPHIUDFWLRQVRIFRQVWHOODWLRQVLQ
ZKLFKLQGLYLGXDOVDUHVWULSSHGRIPHDQLQJVXFKWKDW
WKHYLHZSRLQWRIWKHSDLQWLQJGRHVQRWHPHUJHIURP
ZLWKLQWKHFRQGLWLRQVDVOLYHGE\WKHSHRSOHEXWUDWKHU
DSSHDUVDERYHWKHPGHWDFKHGO\7KHWXPXOWXRXV
PXOWLWXGHLVSDUWRI1DSOHV·FLW\VFDSHWKHYLHZHU
VXVSHQGHGDERYHLW
*DUJLXOR·VSDLQWLQJVVKULQNIURPSUHVHQWLQJHLWKHU
DFOHDUO\OHJLEOH¶FDUWRJUDSKLF·FLW\EOHVVHGE\6SDQLVK
RUGHURUDQXQHTXLYRFDOQDUUDWLYHRIVDLQWO\GHOLYHUDQFH
7KHFLW\·VIHDWXUHVDUHEOHPLVKHGE\PDODG\ZKHWKHU
SODJXHUHYROWRUYROFDQLFHUXSWLRQ)LJVDQG
8QOLNH%DUUD·VEOLVVIXOYLVLRQ1DSOHVLVGHSLFWHG
)LJXUH*LRYDQQL/DQIUDQFR7KH*ORU\RI6DQ*HQQDUR7UHDVXU\&KDSHORI6DQ*HQQDUR1DSOHV,PDJHFUHGLW%\NLQG
SHUPLVVLRQRIWKH(FFHOOHQWLVVLPD'HSXWD]LRQHGHOOD5HDOH&DSSHOODGHO7HVRURGL6DQ*HQQDUR
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)LJXUH'RPHQLFR*DUJLXOR7KH(UXSWLRQRI9HVXYLXV2LORQFDQYDV[FPVLJQHG¶'*·0XVHR1D]LRQDOH
GL6DQ0DUWLQR1DSOHV,PDJHFUHGLW%\NLQGSHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWjFXOWXUDOLHGHO
WXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD
)LJXUH'RPHQLFR*DUJLXOR0LFFR6SDGDUR5HYROWRI0DVDQLHOOR2LORQFDQYDV[FPLQY6DOD]DU
0XVHR1D]LRQDOHGL6DQ0DUWLQR1DSOHV,PDJHFUHGLW%\NLQGSHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWj
FXOWXUDOLHGHOWXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD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QRWLQWHUPVRIPRQXPHQWDOEXLOGLQJVYLFHUHJDO
SDODFHFDWKHGUDORUPDLQVWUHHWVEXWDVPDUJLQDQG
PDUJLQDOLVHGWKHRXWVNLUWVZKHUHWKHFLW\VOLSVLQWR
JURYHVDQGRSHQVXSWRWKHIRRWKLOOVRI9HVXYLXV
)LJFORVHWRWKHORFXVRIKRUURUWKHJDOORZV
RXWVLGHWRZQZKHUHWKHURWWLQJERGLHVRIH[HFXWHG
FULPLQDOVZHUHH[SRVHGWKH/DUJR0HUFDWHOORMXVW
RXWVLGHWKHZDOOV)LJ,WLVDWLWVOLPLWVWKDWWKHFLW\
LVUHGHÀQHGGHPRJUDSKLFDOO\DQGVRWHULRORJLFDOO\+HUH
LVWKHFKDQFHRIDQHZRUGHUHYHQZKLOHWKHFKDRV
DQGGHIHFWVRIWKHSUHVHQWGRPLQDWHWKHVFHQH7KHVH
PDUJLQVGLVWXUEWKHFLUFXPVFULEHGFLW\WKDWFRQWDLQV
DQGFRPIRUWVWROHWLQZKDWFDQQRWEHFRQWDLQHG
UHYROWSODJXH9HVXYLXVGHDWK$QGLQWKRVHOLPLQDO
SODFHVRUGLQDU\FLWL]HQVHPHUJH7KHSRSRORLQYLVLELOLVHG
LQ5LEHUD·VJUHDWGUDPDDQG%DUUD·VIDQIDUHLVKHUH
EURXJKWLQWRVLJKWDQGLWVIDWHDQGWKDWRIWKHFLW\DUH
HQPHVKHG
$PELJXLWLHVFURZGLQ&KULVWRSKHU0DUVKDOOKDV
SRLQWHGRXWWKHSUREOHPVRIUHDGLQJ*DUJLXOR·V
SDLQWLQJVLQVLPSOHWHUPV7KH5HYROWRI0DVDQLHOOR
)LJLVQRWVLPSO\V\PSDWKHWLFWR0DVDQLHOOR·V
DQWL6SDQLVKUHYROWRI²0DUVKDOO,QGHHG
SHRSOHDQGVTXDUHDUHVWDLQHGJUH\VTXDOLGLQFRQWUDVW
WRWKHVXQOLWZDOOVRIWKHEXLOGLQJVDURXQG+RZFDQRQH
FRQWDLQWKHRWKHU"$QG\HWWKHUHWKH\DUHRFFXSDQWV
DQGGHQL]HQVWREHUHFRJQLVHGDVSDUWRIWKHFLW\²
HYHQDVWKH\JRRQWUDGLQJDQGVTXDEEOLQJLQGLIIHUHQWWR
WKHPDJQLWXGHRIHYHQWVWDNLQJSODFHDURXQGWKHP7KH
FXULRXVDGPL[WXUHRIHYHU\GD\PDWWHUVDQGPDWWHUVRI
OLIHDQGGHDWKDOORZVKDSKD]DUGFRQWLQJHQF\WRFRPH
LQWRYLHZ
7KH(UXSWLRQRI9HVXYLXVIRFXVHVRQWKHHGJHRIWKH
FLW\ZKHUHWKHSURFHVVLRQRI'HFHPEHU
KDVMXVWUHDFKHG3RQWH0DGGDOHQDRXWVLGH3RUWD
&DSXDQDDQGLVWXUQLQJEDFNWRUHWXUQWKHUHOLFVWRWKH
&DWKHGUDO3DQH6DQ*HQQDUR·VLQWHUYHQWLRQ
GXULQJWKHHUXSWLRQLVUHFRXQWHGE\PDQ\FKURQLFOHUV
&DSHFHODWURSS²%UDFFLQLSS²
&HUDVRSS%U²%Y'H0DUWLQRSS²
*LXOLDQLSS²7KHSDLQWLQJ·VHYHU\GD\
GHWDLOVDQGLWVDFFRUGZLWKVXFKDFFRXQWVKDYHWHPSWHG
VRPHVFKRODUVWRPLVWDNHLWIRU¶DIDLWKIXOYLVXDO
GRFXPHQWDWLRQRIWKDWSDUWLFXODUQDWXUDODQGKLVWRULFDO
SKHQRPHQRQ·'DSUjDS%XWWKHDSSDUHQW
GHWDFKPHQWRI*DUJLXOR·VVW\OHLVDSRZHUIXOSLFWRULDO
GHYLFHDQGVKRXOGQRWEHFRQIXVHGZLWKREMHFWLYLW\
%ULJLWWH'DSUjFODLPVWKDWLQWHUHVWLVIRFXVHGRQ
WKHSURFHVVLRQZKLFKXQZLQGVEH\RQG3RUWD&DSXDQD
DS%XWWKLVLVWRRYHUVWDWHWKHFDVH7KH
SDLQWLQJFRQGHQVHVWKHVSLULWXDOHFRQRP\WKHHUXSWLRQ
DQGSURFHVVLQJRIUHOLFVLQDIUDPHWKDWLVIUDQNO\
DUFKLWHFWXUDODQGVHFXODU7KHFLW\LVH[SRVHGDWWKH
HGJHRILWVHOIDQGDWLWVHQG¶$QGWKHKHDYHQGHSDUWHG
DVDVFUROOZKHQLWLVUROOHGWRJHWKHUDQGHYHU\
PRXQWDLQDQGLVODQGZHUHPRYHGRXWRIWKHLUSODFHV·
5HYHODWLRQ¶DQGDVLWZHUHDJUHDWPRXQWDLQ
EXUQLQJZLWKÀUHZDVFDVWLQWRWKHVHDDQGWKHWKLUG
SDUWRIWKHVHDEHFDPHEORRG·5HYHODWLRQ,WOLHVDW
WKHHGJHRIWKHZRUOGDWLWVHQGSRLQWDQGDQQLKLODWLRQ
:KDWZDV9HVXYLXV":DVLWODQGVFDSHWHUULWRU\
LQVWUXPHQWRIGLYLQHSXQLVKPHQWRUVRPHWKLQJHOVH"
7KHPDWWHULVVWLOORSHQ,WHQJRUJHVEXUVWVRXWRI
LWVHOIWKUHDWHQVWRVZDOORZXSDOOWKDWOLHVEHIRUHLW,W
LVH[FHVVWKDWH[FHHGLQJLWVHOIWKUHDWHQVWKHWHHPLQJ
H[FHVVRI1DSOHV
7KHSURFHVVLRQLVKLHUDUFKLFDODQGIUDFWXUHGEXW
LWLVQRWVLPSO\DERXWDIÀUPLQJUDQN,WLVDODVWGLWFK
DWWHPSWWRVDYHWKHFLW\&RPPXQLW\HPHUJHVLQWKH
PDVVLQJLQFRPPRQDQGVKDULQJDFRPPRQIDWH,WLV
YLVLELOLVHGLQUHODWLRQWRFULVLVDQGODFNLQVRIDUDVWKH
LQWHUYHQWLRQZLWKWKHGLYLQHGHSHQGVRQDSUHPLVH
RIGLYLQHSXQLVKPHQWDQGWKXVDUHFRJQLWLRQRIVLQ
SHQDQFHUHPRUVH²DQGDVHHNLQJWRPDNHDPHQGV
&RPPXQLW\H[DFWV$VVRFLDWHGZLWKWKHWKUHDWRI
YLROHQFHFRPPXQLW\VWDQGVIRUDUHFLSURFDOREOLJDWLRQ
LPSRVHGRQLQGLYLGXDOPHPEHUVWRVWDQGWRHDFKRQH
LQDUHODWLRQRIGHEWGXW\DQGREOLJDWLRQ7KHUHOLFVDUH
DFWLYDWHGE\WKHLUSURFHVVLRQWKURXJKWKHFLW\WRLWV
YHU\OLPLWVRXWVLGHWKHZDOOVWRWKHUHFNOHVVHGJHV,WLV
DWXUQLQJWKHLQVLGHRXW:KLOHGHDWKLVWKHREOLWHUDWLRQ
RIGLIIHUHQFHLQWKHVPRWKHULQJGDUNFORXGDQGGXVW
OLIHLVDPDWWHURIRSHQLQJFRPPXQLFDWLRQEHWZHHQ
RSSRVLWHV+HUHLVDJOLPSVHRIDVHHNLQJRILPPXQLW\LQ
ZKLFKWKLQJVDUHSODFHGLQFRPPRQDQGLQWKHRSHQLQJ
RIFRPPXQLFDWLRQEHWZHHQRSSRVLWHV,WLVDWWKHHGJHV
ZKHUHWKLQJVDUHDWVWDNH
7KHFHQWUHRIDXUDWLFJUDYLW\LVQRWLQDUXOLQJ
SHUVRQDJHEXWLQWKHUXOHGFROOHFWLYH¶1DSOHV·DQG
¶1HDSROLWDQV·FLW\DQGSHRSOHDVRQH7KHSHRSOHGRQRW
VRPXFKMRLQLQWKHSURFHVVLRQDVDQLPDWHWKHVTXDUH
HQHUJLVHWKHWHUUDFHVDQGURRIWRSVDQGPLOODERXW
)LJ7KH\DUHQRWWKHSRRUHVWIURPWKHKRYHOV
DQGRYHUFURZGHGWHQHPHQWVEXWRIWKHPLGGOLQJVRUW
7KH\SHUFKRQURRIVDQGOHGJHVVFDPSHUXSDQGGRZQ
ODGGHUVDQGSHHUGRZQRQWKHSDVVLQJUHOLFV7KHLU
KRPHVDQDUFKLWHFWXUDODGPL[WXUHDQLPSURYLVDWLRQ
RIEDOFRQLHVMHWWLHVVFUHHQVDQGDGGRQVDUHDV
LPSURPSWXDVWKHLUDFWLRQV)LJ$UFKLWHFWXUH
DQGSRSRORLQKDELWHDFKRWKHUZKLOHWKHSURFHVVLRQ
VTXHH]HVWKURXJK3HRSOHEXUJHRQIURPEXLOGLQJV
VSURXWIURPWKHLUFUHYLFHVOLNHYLQHV<HWDORQJWKHZD\
ZKDWLVHQGDQJHUHGLVJOLPSVHGIUDJPHQWVRIEHDXW\
HYHU\GD\SOHDVXUHVVFLQWLOODVRIOLJKWDYLQHFRYHUHG
FDQRS\RIIHULQJGDSSOHGVKDGHDEDOFRQ\WRWDNHDLU
HQMR\WKHYLHZJRVVLSZLWKDQHLJKERXUDURRIWRS
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WKDWRSHQVWRUHIUHVKLQJDLUDSRWWHGSODQWEHQHDWKD
ZLQGRZVLOOORJJLDVZKHUHYLQHVFUHHSRYHUWLPEHUV
EOXUULQJEXLOGLQJQDWXUHDQGKXPDQLW\LQWKHEHDXWLIXO
FRPSOH[LW\RIWKHVLPSOHHYHU\GD\
0HDQZKLOHYROFDQRVDLQWDQGVDLQW·VUHOLFVDUH
WULDQJXODWHGLQDKLJKHUOHYHOGUDPDWKDWRFFXSLHVKDOI
WKHFDQYDV:KDWLVWKHUHODWLRQVKLSEHWZHHQWKDW
GUDPDDQGWKHRQHXQIROGLQJEHORZ"7KHSDLQWLQJOHDYHV
RSHQZKHWKHUWKHSDWURQVDLQWVSRQWDQHRXVO\RUE\
*RG·VZLOOGUDZVQDWXUHWKHVXSHUQDWXUDODQGFLW\LQWR
VDOYLÀFUHODWLRQRUZKHWKHULWLVWKHYHQHUDWLRQRIWKH
VDLQW·VUHOLFVWKDWWULJJHUVKLVLQWHUYHQWLRQFDWDSXOWLQJ
KLPDFURVVWKHVN\WRVWDXQFKWKHDVKHVDQGODYD
$OWKRXJKWKHFRUUHODWLRQEHWZHHQWKHPRYHPHQW
RIUHOLFVLQWKHVTXDUHDQGWKDWRIWKHLQWHUFHGLQJ
VDLQWDERYHLPSOLHVHIÀFDFLRXVFDXVDOLW\WKHFLUFOLQJ
SURFHVVLRQODFNVGLUHFWLRQDQGPRVWSHRSOH²LQFOXGLQJ
JUDQGHHV²DUHREOLYLRXVWRWKHVDLQW7KHUHLVDJRLQJ
WKURXJKWKHPRWLRQVZLWKRXWLQVLJKWRUDZDUHQHVV
¶(YHU\VDFUHGVSDFHLPSOLHVDKLHURSKDQ\·DUJXHG
0LUFHD(OLDGHDQ¶LUUXSWLRQRIWKHVDFUHGWKDWUHVXOWV
LQGHWDFKLQJDWHUULWRU\IURPWKHVXUURXQGLQJFRVPLF
PLOLHXDQGPDNLQJLWTXDOLWDWLYHO\GLIIHUHQW·S
7KHVHGLVWLQFWLRQVLQIRUP5LEHUD·VDQG3DOXPER·V
SLFWXUHV)LJVDQGEXW*DUJLXOR·VZRUNOHDYHV
RSHQWKHTXHVWLRQRIZKDWLVGHWDFKHGIURPDQGZKDW
WRXFKHGE\WKHGLYLQH
7KHSURPLQHQFHRIWKHDUFKELVKRSFORVHWRWKH
UHOLFVDQGKHQFHWKHVDLQWVHHNVWRVFRWFKPHPRULHVRI
KLVFRQWURYHUVLDOGDVKWRVDIHW\DWDFULWLFDOSRLQWLQWKH
HUXSWLRQ7KXVLWVHHPVWRDQQRXQFHWKDWWKHSRSROR
VKRXOGLQGHHGWUXVWDQGIROORZWKHLUZLVHUXOHUV:KLOH
GLYLQHDQGHDUWKO\RUGHUVLQWHUVHFWLQWKHSDWURQVDLQW
WKH9LFHUR\DQGWKHDUFKELVKRSFRPPDQGE\DGGUHVVLQJ
WKHYLHZHUGLUHFWO\,QORRNLQJRXWRIWKHSLFWXUHWKH\
DUHEURXJKWLQWRFRPPDQG7KHYLHZHUEHFRPHV
FRPSOLFLWDQRGRIUHFRJQLWLRQ
&DWDODQZULWHU6HEDVWLiQGH&RUWLDGDFODLPHGWKDW
WKHYLFHUR\SRVVHVVHGSRZHUDVWKHNLQJ·VOLYLQJLPDJH
7KHYLFHUR\LV$OWHU1RV>«@VLQFHKHUHSUHVHQWV
WKHUR\DOSHUVRQRI+0DQGLVDQRWKHU
UHSUHVHQWDWLRQRIWKHNLQJ>«@)RUWKDWUHDVRQ
KHKDVWKHVDPHSODFHDV+0>«@KHVLWVRQ
WKHVDPHFDQRSLHGWKURQHDV+0FXVWRPDULO\
GRHVZKHQKHLVLQWKHSURYLQFH>@HQMR\VDOO
WKHKRQRXUVJUDFHVSUHURJDWLYHVDQGSULYLOHJHV
EHORQJLQJWR+LV0DMHVW\DQG>«@KHLVGXHWKH
VDPHUHYHUHQFHDVWKHNLQJZKRVHLPDJHKHLV
&LWHGLQ&DxHTXHS
,QGHHGWKHGRXEOLQJRIVDLQWDQGUHOLFVDQGUHOLF
KHDGDQGUHOLFEORRGZLWKDUFKELVKRSDQGYLFHUR\
ZKRZDVKLPVHOIDGRXEOHIRUWKHNLQJHVWDEOLVKHV
WKHSHFXOLDUGRXEOHPDWUL[RI1HDSROLWDQYLFHUHJHQF\
DQGWKHFUXFLDOD[HVZLWKLQWKHSDLQWLQJLQZKLFKWKH
VHFXODULPSHULDOHFFOHVLDVWLFDODQGKHDYHQO\FRQFRUG
7KHYLFHUR\·VUHODWLRQWRWKHNLQJLVDQDORJRXVWRWKDW
EHWZHHQVDLQWDQGUHOLF
%XWDQDOWHUQDWLYHUHDGLQJLVDYDLODEOH0LFFR
6SDGDUR·VSDLQWLQJVDUHFLQHPDWLFFXWFRXSPRQWDJH
HYHU\RQHGRLQJWKHLURZQWKLQJ:KDWLVDODUPLQJLV
WKDWQRRQHNQRZVZKDWLVJRLQJRQ(YHQYLFHUR\DQG
)LJXUH'RPHQLFR*DUJLXORGHWDLORI7KH(UXSWLRQRI
9HVXYLXVVKRZLQJSHRSOHPLOOLQJDERXW,PDJHFUHGLW%\NLQG
SHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWjFXOWXUDOL
HGHOWXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD
)LJXUH'RPHQLFR*DUJLXORGHWDLORI7KH(UXSWLRQRI
9HVXYLXVVKRZLQJDUFKLWHFWXUHDQGSHRSOH,PDJHFUHGLW%\
NLQGSHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWj
FXOWXUDOLHGHOWXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD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FDUGLQDOPLVV6DQ*HQQDUR·VUHOHDVHOLNHDEROWIURPD
FDWDSXOWRYHUWKHLUKHDGVWRZDUGVWKHYROFDQRWRVRUW
HYHU\WKLQJRXW,QVWHDGWKH\GLUHFWO\DGGUHVVWKHFURZG
DQGYLHZHULQH[SHFWDWLRQRIUHFRJQLWLRQRIWKHLURZQ
YLUWXHDQGDXWKRULW\,WLVDQRWKHUZLVHXQUHPDUNDEOH
ZRPDQLQWKHPLGGOHRIWKHVZLUOLQJFURZGZKRVSRWV
WKHVDLQW)LJZKLOHDIDWKHUDQGFKLOGQHDUE\
DSSUHKHQGVRPHWKLQJRIWKHPLUDFXORXVLQWHUYHQWLRQ
RYHUWKHLUKHDGV7KHVHLQVLJQLÀFDQWSHRSOHDUHHDVLO\
RYHUORRNHGLQWKHWKURQJ,WLVWKLVWKDWLVRSHQHGXSIRU
UHFRQVLGHUDWLRQ7KHLUSRLQWLQJRXWWKHVDLQWLQGLFDWHV
WKDWWKLQJVDUHDERXWWRFKDQJH:KLOHWKHVRYHUHLJQW\
RI*RGLVVHHQLQKLVEUXWDOMXVWLFHWKHVDLQWRSHQVXS
WKHFKDQFHWRVWD\WKDWSXQLVKPHQWDQGJLYHWKHSHRSOH
DFKDQFH%XWEHWZHHQWKHOLQHRIKRSHRSHQHGE\
WKHVDLQWDQGWKHSURFHVVLQJPLOOLQJDERXWÁDJHOODWLQJ
FRQIHVVLQJDQGSRPSDQGFLUFXPVWDQFHQRVLPSOH
HTXDWLRQLVGUDZQ7KHRYHUKHDGYLHZLVRQHWKDW
SXUSRUWVWRPDNHVHQVHRIWKHHYHQW\HWWKLVSDLQWLQJ
VXEYHUWVLWVRZQSLFWRULDOPHDQVWRULFRFKHWPHDQLQJV
OLNHWKHVKRXWVRISDQLFDFURVVWKHVTXDUH
7KHSDWURQVDLQWLVDQLPPDQHQWWUDQVFHQGHQFH
VLWXDWHGRXWVLGHWKHFRQWURORIWKRVHWKDWDOVR
SURGXFHGLWDVWKHH[SUHVVLRQRIWKHLURZQZLOO7KLV
LVWKHFRQWUDGLFWRU\VWUXFWXUHWKDW+REEHVDVVLJQVWR
WKHFRQFHSWRIUHSUHVHQWDWLRQ¶WKHRQHUHSUHVHQWLQJ
WKDWLVWKHVRYHUHLJQLVVLPXOWDQHRXVO\LGHQWLFDOWR
DQGGLIIHUHQWIURPWKRVHWKDWKHUHSUHVHQWV+HLV
LGHQWLFDOEHFDXVHKHWDNHVWKHLUSODFH\HWGLIIHUHQW
IURPWKHPEHFDXVHWKDW´ SODFHµUHPDLQVRXWVLGHWKHLU
UDQJH·(VSRVLWRS7KXVZKLOH9LFHUR\DQG
$UFKELVKRSDUHLQVHUWHGLQWRWKHGLYLQHHFRQRP\RIWKH
SURWHFWRUVDLQWDQGSLFWRULDOO\VHFXUHWKHWULDQJXODWLRQ
RIYLHZHUYHQHUDWLRQVDOYDWLRQWKH\HQJDJHQRWZLWK
WKHVDLQWEXWZLWKWKHYLHZHULQZKDWDOVREHORQJV
WRDQHFRQRP\RIVRFLDOUHFRJQLWLRQ,QWKHYLFHUR\
VDLQWYLHZHUUHODWLRQDVOLSSDJHWDNHVSODFHIURPRQH
HFRQRP\WRDQRWKHU,QWKDWVOLSSDJH1DSOHVXQGHU
6SDQLVKUXOHWDNHVSODFH
$E\:DUEXUJDUJXHGWKDWLQ*KLUODQGDLR·VIUHVFR
)LJLQWKH6DVVHWWL&KDSHOLQ6DQWD7ULQLWj
)ORUHQFH¶WKHFRQWHPSRUDU\EDFNJURXQGHPHUJHV
DVDSDUWLFLSDQWIRUFHZLWKJUHDWLPPHGLDF\DQGLQ
HQWLUHO\SHUVRQDOWHUPV·REVHUYLQJWKDW*KLUODQGDLR
¶WDNHVWKHVSLULWXDOFRQWH[WDVDZHOFRPHSUHWH[WIRU
UHÁHFWLQJWKHEHDXW\DQGVSOHQGRURIWHPSRUDOOLIH·
SS²(OHPHQWVRIWKHVDFUHGVFHQHDUH
FRQFHQWUDWHGLQWKHIRUHJURXQGZKLOHWKHFLW\XQIROGV
EHKLQG7KDWVWRU\KHDUJXHVLVQRZWKDWRIWKHFLW\RI
)ORUHQFHZKHUHWKHVDLQW·VDSSHDUDQFHHPHUJHVDOPRVW
DVIDEOH,QEDURTXH1DSOHVWKHVDLQWDQGWKHGLYLQHVKLIW
WRWKHEDFNJURXQGWKHIRUFHIXOUHQDLVVDQFHSURWDJRQLVW
SDWURQVKDYHQRFRXQWHUSDUWZKLOHWKHFRQWHPSRUDU\
FLW\EHFRPHVSDUWLFLSDQWIRUFHFRQYXOVLYHDQGDW
RGGV,WLVDWLVVXHZKDWZLOOEHFRPHRILWLVDWVWDNH
:KLOH*KLUODQGDLRVHWVKLVVFHQHDWVWUHHWOHYHO
*DUJLXOR·VYLHZHULVUDLVHGDORIWGHWDFKLQJYLHZHUIURP
SDUWLFLSDQWV-XVWDERYHWKHURRIWRSVWKHYLHZHUORRNV
WKHYROFDQRLQWKHH\HVRWRVSHDN*DUJLXOR·VYLFHUR\
ZRXOGDOPRVWVWHSLQWRWKHYLHZHU·VVKRHV)UHHGIURP
WKHUHODWLRQVKLSZLWKGRQRUDQHZUHJLVWHUHPHUJHV
EHWZHHQKHDYHQDQGWKHFLW\RQHWKDWLVPRUHXUJHQW
WKDQHLWKHU7KHVDLQW·VDSSDULWLRQLVORRVHGRIIFHQWUHD
)LJXUH'RPHQLFR*DUJLXORGHWDLORI7KH(UXSWLRQRI
9HVXYLXVVKRZLQJZRPDQZKRVSRWV6DQ*HQQDUR,PDJH
FUHGLW%\NLQGSHUPLVVLRQRIWKH0LQLVWHURGHLEHQLH
GHOOHDWWLYLWjFXOWXUDOLHGHOWXULVPR²3ROR0XVHDOHGHOOD
&DPSDQLD
)LJXUH6DVVHWWL&KDSHOLQ6DQWD7ULQLWD)ORUHQFH
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EULOOLDQWÁDVKRIKRSHHQJDJHGHOVHZKHUH6DQ*HQQDUR
WXUQVDZD\IURPWKHYLHZHU1DSOHVLVKHOGLQSODFHE\
GRXEOLQJDQGPLPLFU\GLVSODFHPHQWDQGGHSXWLVLQJ7KH
FLW\LVERWKOHVVDQGPRUHWKDQSDUWLFLSDQWLWEHFRPHV
HYHQW
0LFFR6SDGDURGHSLFWVQRWWKHPRPHQWRIUHVROXWLRQ
DQGVDIHW\EXWWKDWRIFULVLVZKHQPRVWKDQJVLQWKH
EDODQFH7KHHUXSWLRQLVDFKURQLFVWDWHRIHPHUJHQF\
LQZKLFKRUGHUDQGVXUYLYDODUHEURXJKWLQWRVKDUS
UHODWLRQ¶)RUWKHJUHDWGD\RIKLVZUDWKLVFRPH·
5HYHODWLRQ7KHYXOQHUDELOLW\RIWKHFLW\KDQJV
LQWKHDLU7KLFNVPRNHWKUHDWHQVWREORWLWDOORXW7KH
FLW\GRHVQRWSURWHFWWKHGHOLJKWIXOKRXVHVGRQRW
VKHOWHU7KHZRUOGLVWXUQHGLQVLGHRXW,QKDELWDQWV
DUHLQH[LOHRQWKHURRIVRIWKHLURZQKRPHV3HRSOH
ZLWKRXWFRPSDVVWKH\LPSORUHWKHYROFDQREHVHHFK
WKHQREOHVWRVDYHWKHP7KH\DUHFKDUDFWHULVHGE\
WKLVWKH\GRQRWNQRZKRZWRVDYHWKHPVHOYHV7KHLU
ODFNRIGLUHFWLRQLVODLGEDUH+HUHLVDKXJHFURZG
ZLWKRXWODXUHOVZKRVHOLYHVDPRXQWWRPHUHDQHFGRWH
$QG\HW*DUJLXORPDNHVWKHVHSHRSOHDSSHDULQD
SDVVLRQDWHORQJLQJIRUDZRUOGLQZKLFKWKH\WRRFDQEH
VHHQDQGKHDUGWRSHUPLWDPHPRU\RIWKRVHZKRVH
GLVDSSHDUDQFHLVSDUWRIWKHDFFHSWHGRUGHURIZKDW
PXVWDSSHDULQIXWXUH
<HWLWLVDOVRDKLVWRU\WKDWUHPHPEHUVWKHIHZLQWKH
QDPHRIWKHPDQ\WKHIDFHVWKDWWXUQWRWKHYLHZHUWKH
SHRSOHZLWKQDPHVLQDQRWKHUZLVHDQRQ\PRXVWKURQJ
7KHSDLQWLQJ·VFRQVHUYDWLVPDQGLWVGLVUXSWLYHFDSDFLW\
DUHKHOGLQFORVHWHQVLRQOLNHDVSULQJRUDWUDS
*DUJLXOR·V/DUJR0HUFDWHOORLQWKH7LPHRI3ODJXH
)LJSUHVVHVKDUGHUWKDQ7KH(UXSWLRQRI9HVXYLXV
)LJDWWKHHGJHRIWKHFLW\DQGJRHVIXUWKHU
LQXQGHUFXWWLQJLWVRZQDSSDUHQWFODLPV6SDGDUR·V
ODVWKLVWRU\SDLQWLQJLWLVGLVWLQFWIURPWKHWKUHDGRI
PDQ\ZRUNVRIDUWWKDWHQJDJHGZLWKWKHSODJXHRI
LQFOXGLQJ6W*HQQDURLQWHUFHGHVWRVDYHWKHFLW\RI
1DSOHVE\3DOXPERDQG%DUUD)LJDQGWKHF\FOHRI
FDQYDVHVUHDOLVHGE\/XFD*LRUGDQRIRUWKHFKXUFKHVRI
6DQWD0DULDGHO3LDQWR)LJDQG6DQWD0DULDGHJOL
$QJHOLD3L]]RIDOFRQHVHH3RU]LR/HVVDVDFUHG
LPDJHUHLQIRUFLQJDGLYLQHHFRQRP\PRUHDWHVWLPRQ\
WRFRQWLQXLQJDQ[LHW\DERXWWKHFLW\·VPHULWVDQGIDWH
7KHYLHZHULVNHSWRXWRIWKHFLW\:KHWKHULQGHHG
VRPHWKLQJLVEHLQJGHIHQGHGLVQRORQJHUFOHDU&DUQDJH
DQGFRQIXVLRQEHDUWKHLURZQLQFRPSUHKHQVLEOHORJLF
DQGZKDWVXUIDFHVLVWKHEHLQJLOODWHDVHZLWKRQH·V
SODFHLQWKHZRUOG
,QGHFLSKHUDELOLW\LVDWWKHKHDUWRIWKLVDSSDUHQWO\
PRVWGHFLSKHUDEOHRISDLQWLQJV,WVVKLIWLQHVVHPHUJHV
QLFHO\IURPDFRPSDULVRQZLWK0DWWLD3UHWL·VVWXGLHV
IRUWKH([YRWRIRUWKH/LEHUDWLRQRI1DSOHVIURP3ODJXH
IUHVFRHVH[HFXWHGEHWZHHQDQGRQWKH
FLW\JDWHV)LJVDQG3UHWL·VVNHWFKHVRIIHU
DFOHDUO\VWUDWLÀHGYLVLRQRIKHDYHQO\ÀJXUHVDERYH
LQWHUFHGLQJVDLQWVLQWKHPLGGOHDQGWKHKRUURURI
SODJXHEHORZ²TXLWHDSSURSULDWHIRUWKHLUORFDWLRQ
RQFLW\JDWHV2QKLJKWKHJORULRXV,PPDFXODWH
&RQFHSWLRQVRDNHGLQULFKZDUPFRORXUVLVÁDQNHGE\
VDLQWV*HQQDUR5RVDOLDDQG)UDQFLV;DYLHU$GD]]OLQJ
DQJHOXQVKHDWKHVKLVVZRUGDERYHDEDQGRQHGERGLHV
O\LQJOLIHOHVVRQWKHVKRUHUHFRJQLVDEO\QHDUWKH0ROR
9HVXYLXVLVYLVLEOHDFURVVWKHVHD)LJ$GHDG
ZRPDQSLFNHGRXWLQLF\OLJKWKDOIQDNHGRQHDUP
VZXQJEDFNZDUGVWRZDUGVWKHYLHZHULVWKHUXWKOHVV
DEDQGRQPHQWRIGHDWK$SRUWO\IHOORZVKXIÁHVDZD\
DEDQGRQLQJWKHERG\DJDLQ$FRQIXVLRQRIERGLHVOLHV
HQWDQJOHGRQVWHSVOLPEVÁXQJZLGHZKLOHPRYLQJ
DPRQJVWWKHPSHRSOHRIOLWWOHVXEVWDQFHEULQJLQ\HW
PRUHGHDG7KLVLVDSODFHRIDEDQGRQPHQWRQWKH
HGJHRIEHLQJWKHDEDQGRQPHQWRISODFHZKDW)RXFDXOW
FDOOHG¶DVHJPHQWHGLPPRELOHIUR]HQVSDFH·LQZKLFK
WKHLQGLYLGXDOPRYHV¶DWWKHULVNRIKLVOLIHFRQWDJLRQ
RUSXQLVKPHQW·S7KHDEMHFWLRQRI1DSOHV
LVODLGEDUH¶:LWKWKHGHDWKVRIHLJKWWRWHQWKRXVDQG
SHRSOHDGD\1DSOHVZDVUHGXFHGWRDPLVHUDEOH
OHSHUFRORQ\WRDKRUULEOHFHPHWHU\·3DUULQR
)LJXUH/XFD*LRUGDQR6DQ*HQQDURLQWHUFHGHVZLWKWKH
9LUJLQ&KULVWDQG(WHUQDO)DWKHU²2LORQFDQYDV0XVHR
GL&DSRGLPRQWH1DSOHV,PDJHFUHGLW$UFLGLRFHVLGL1DSROL
8IÀFLR'LRFHVDQR%HQL&XOWXUDOL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S6WURELFOLJKWLQJÁDVKHVKDUVKDFFHQWVDFURVV
LPSHQHWUDEOHGDUNVOLFLQJWKURXJKERGLHVDQGVHQVH
<HWWKHYHUWLFDOHQJDJHPHQWEHWZHHQKHDYHQDQGHDUWK
FDUULHVFRQYLFWLRQ(YHQZKLOH¶UHOHQWOHVVGHDWK>@
FORVHO\H[DPLQHVHYHU\WKLQJ·7DVVRQLSDQ
XQDVVDLODEOHHVFKDWRORJLFDORUGHUHQGXUHV
8QOLNH0DWWLD3UHWL·VSURWHFWRUV*DUJLXOR·VKHDYHQO\
ÀJXUHVKDYHVKUXQNDQGZLWKGUDZQIDUIURPWKH
VSUDZOLQJFLW\VTXDUHZKLFKJDSHVYDVWVSHZLQJ
SUREOHPV&LYLOVRFLHW\LVLQFKDRVDQGWKHRQO\
LQWLPDWLRQRIVDOYDWLRQFRPHVZDQO\IURPWKHSURWHFWRU
VDLQWWLQ\DQGUHPRWH)LJ7KDWÀJXUHDNLQWR
WKHUROHRIGRQRUSRUWUDLWVLQDOWDUSLHFHVLVRXWRI
FRQWH[WVFDOHDQGRUGHUDWUHVSDVVHUIURPDQRWKHU
YLVLRQRIWKHZRUOG,WLVQRWWKHGLYLQHDORQHWKDWKDV
ZLWKGUDZQWKHSLFWRULDOYLHZSRLQWGHWDFKHVIURP
WKH1HDSROLWDQSRSXODFH,WIRUHJURXQGVQRVSLULWXDO
GUDPDRULQGLYLGXDOGLOHPPDEXWRSHQVDGL]]\LQJ
VFDSHRISHRSOHVTXDUHDQGEXLOGLQJVLQZKLFKDFWLRQ
PHDQLQJDQGVHQVHDUHFRQIRXQGHGDQGGLVFDUGHG3ODFH
EHFRPHVWKHPHDVXUHRIWKHIUDFWXUHEHWZHHQGLYLQLW\
DQGKXPDQLW\
)LJXUH0DWWLD3UHWLVNHWFKIRUYRWLYHIUHVFRHVIRUWKH
SODJXH2LORQFDQYDV[FPLQY40XVHRGL
&DSRGLPRQWH1DSOHV,PDJHFUHGLW0XVHRGL&DSRGLPRQWH
)LJXUH0DWWLD3UHWLVNHWFKIRUYRWLYHIUHVFRIRUWKH
SODJXH2LORQFDQYDV[FPLQY40XVHRGL
&DSRGLPRQWH1DSOHV,PDJHFUHGLW0XVHRGL&DSRGLPRQWH
)LJXUH'RPHQLFR*DUJLXORGHWDLORI/DUJR0HUFDWHOORLQ
WKH3ODJXHRIVKRZLQJLQWHUFHGLQJVDLQW,PDJHFUHGLW
%\NLQGSHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWj
FXOWXUDOLHGHOWXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD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%XWZKDW¶KXPDQLW\·LVWKLV"&DUOR&HODQRFODLPV
WKHSODJXHNLOOHGSHRSOHLQ1DSOHV
>@YROSS²0RUHUHFHQWHVWLPDWHV
VXJJHVW²GHDWKVLQDSRSXODWLRQRI
XSWR*DODVVRSS²&HUWDLQO\LW
GHYDVWDWHGWKHFLW\$QGLWGLYLGHGLW2YHUZKHOPLQJO\
LWVYLFWLPVZHUHSRRUDVPXFKE\GHVLJQDVGHIDXOW$QG
DVLWSOD\HGRXWLWVGHDGO\FRXUVHLGHDVDERXWZKDWKDG
FDXVHGLWDQGKRZLWZDVVSUHDGVSOLWWKHFLW\IXUWKHU
DORQJROGIDXOWOLQHV
¶,WZDVD[LRPDWLFIRUPDQ\REVHUYHUV·ZULWHV%ULDQ
3XOODQ¶WKDWSODJXHZDVDOHWKDOVLFNQHVVWKDWÁRXULVKHG
FKLHÁ\DPRQJWKHSRRU·DFRQVHTXHQFHRIPDOQXWULWLRQ
RYHUFURZGLQJSROOXWHGZDWHUDQGFDUHOHVVQHVV
S,WFXWWKHVZHOOLQJQXPEHUVRISRRULQDORJLF
WKDW&DUOR&LSROODKDVGHVFULEHGDV¶0DOWKXVLDQEHIRUH
0DOWKXV·S3ODJXHVWUXFNWKHSRRUKDUGHU
WKDQWKHULFKZKREHWWHUQRXULVKHGDQGDEOHWRÁHH
KDGPRUHUHVRXUFHVWRUHVLVWLW%LUDEHQSS
3XOODQ0RUHWKDQWKLVSRRUSHRSOHZHUH
UHJDUGHGDVLQFXEDWRUVDQGVSUHDGHUVRIWKHGLVHDVH
WKHJDWHZD\WKURXJKZKLFKLWHQWHUHGDQGZKHUHE\LW
FRXOGGHVWUR\HYHU\WKLQJ3XOODQS²
7KHUHZHUHWZRSULQFLSDOPHGLFDOWKHRULHVRIWKH
SODJXH)LUVWGUDZLQJRQ*DOHQLWZDVFRQFHLYHGDV
PLDVPDWLFSURGXFHGE\FRUUXSWH[KDODWLRQVHPDQDWLQJ
IURPURWWLQJFRUSVHVDQGWUDQVPLWWHGWKURXJKWKHDLU
7KHVHFRQGWKHRU\LQIRUPHGE\)UDFDVWRURDQGRWKHUV
KHOGWKDWLWVSUHDGE\VLPSOHFRQWDFWDVZLWKVFDELHV
RUOHSURV\RU¶SHUIRPLWHV·WKDWLVWKURXJKFDUULHUV
RI¶VHPL·RIFRQWDJLRQLQYLVLEOHSDUWLFOHVSURGXFHGLQ
SXWUHVFHQFHDQGJLYHQWRPXOWLSO\LQJSURSDJDWLRQDQG
PRYHPHQW&DOYLS3ODJXHZDVUHJDUGHG
DVDQXUEDQSKHQRPHQRQDVLIWKH¶IRPLWHV·FRXOGRQO\
ORGJHLQXUEDQSRSXODWLRQV
,Q1DSOHVWKH*DOHQLFQRWLRQRIPLDVPDVZDV
FRPELQHGZLWKWKDWRILQGLYLGXDOGLVSRVLWLRQ
*HURQLPR*DWWDDUJXHGWKDWWKHSODJXH
JULSSHGLQGLYLGXDOVDFFRUGLQJWRDSULQFLSOHRI¶HLWKHU
VLPLOLWXGHRUV\PSDWK\·RIWKHLUEORRGZLWKWKHGLVHDVH
3UHGLVSRVLWLRQZDVHLWKHUDYLVLEOHSUHGLVSRVLWLRQ¶D
ERG\IXOORIEDGKXPRXUV·RULQYLVLEOH¶DOLNHQHVVLQ
EORRGRUWHPSHUDPHQW·YROS)RUWKLV
UHDVRQKHFODLPVSODJXHVSUHDGZLWKLQJURXSVZKLFK
VKDUHGEORRGRUWHPSHUDPHQW,PSXULW\IRPHQWHG
LPSXULW\,OOQHVVDQGUHYROWZHUHSDUWRIFRQWDPLQDWLRQ
DQGGLVRUGHURIWKHSK\VLFDODQGWKHVRFLDOERG\7KH
DQDORJ\HVWDEOLVKHVUHODWLRQVRIHTXLYDOHQFHEHWZHHQ
PDWWHUDQGLGHDVDQGDFURVVQDWXUHDQGVRFLHW\
7KHZHDNHVWDQGPRVWPDUJLQDOVRFLDOJURXSVZHUH
DVVRFLDWHGZLWKLWVWUDQVPLVVLRQLQFOXGLQJZRPHQ
ZKRVHERGLHVZHUHUHJDUGHGDVFRQWDPLQDWRU\E\
QDWXUHEHFDXVHRIWKHLUFDSDFLW\IRUPHQVWUXDWLRQ
SUHJQDQF\DQGJLYLQJELUWK7KXVLQ1DSOHVDEDQGR
SXEOLVKHGRQ-XQHIRUEDGVOHHSLQJZLWKSURVWLWXWHV
6SDGDUR·VGHDGZRPDQZLWKDOLYLQJFKLOGDWKHUEUHDVW
K\EULGLVHVWKHÀJXUHRI&KDULW\ZLWKWKHH[FHVVLYH
PXOWLSO\LQJDQGDGXOWHUDWLQJIHPDOHERG\
$ERXWSHRSOHDUHWKRXJKWWRKDYHÁHG
IURP1DSOHVOHDYLQJEHKLQGDQRYHUZKHOPLQJO\SRRU
SRSXODWLRQ&DOYLS3K\VLFLDQVLQVLVWHGRQ
VHSDUDWLQJWKRVHOHIWEHKLQG²WKHGHDGIURPWKHOLYLQJ
EXWDOVRPHQIURPZRPHQULFKIURPSRRU²WRVWRS
WKHGLVHDVHIURPVSUHDGLQJE\FRQWDFWZLWKOLNHQHVV
SUR[LPLW\DQGKLGGHQV\PSDWKLHV+HUHLQWKHUXLQHG
ZRUOGRI3LD]]D0HUFDWHOORZKHUHPRVWPDUNHUVRI
VRFLDOGLVWLQFWLRQKDYHDOUHDG\EHHQHUDVHGZKDWZH
VHHDUHWKHSRRU
$QGWKHSRRU\HWGUDLQHGRIOLIHWKUHDWHQWKH
ZKROHFLW\)RU'RPHQLFR3DUULQRDUGHQWVXSSRUWHURI
6SDQLVKUXOHSODJXHFORVHO\DVVRFLDWHGZLWKWKHORZHU
RUGHUVZDVIXUWKHUFRQWDPLQDWHGZLWKVHGLWLRQ
>$@FHUWDLQ0DVRQHZKRGXULQJWKHULRWVRI
ZDVWKH3RSROR·VUHSUHVHQWDWLYHUHWXUQHG
WRWKH.LQJGRP>RI1DSOHV@RQWKDWVKLS>IURP
6DUGLQLD@DQGIDOOLQJLPPHGLDWHO\LOOZDVWDNHQ
WRWKH+RVSLWDODWWKH6DQWLVVLPD$QQXQ]LDWD
ZKHUHDIWHUWKUHHGD\VKHGLHGIURPWKHEXERHV
1RWKLQJPRUHZDVUHTXLUHGIRUWKHFRQWDJLRQWR
VHL]H1DSOHVVLQFHDVVDLOHGE\GL]]LQHVV&DUOR
GL)D]LRZKRZRUNHGLQWKHKRVSLWDOH[SLUHG
WZHQW\IRXUKRXUVODWHUDWKRPHZKLFKZDVLQ
WKHYLFRORGHO3HUR
SS²
3DUULQR·VSUHFLVLRQLVQRWFDVXDOWKDWYHU\DOOH\
KDGKRXVHG0DVDQLHOOR&RQWDJLRQ²UHYROXWLRQDU\RU
SHVWLOHQWLDO²IRXQGORGJLQJLQWKHVDPHGXELRXVERGLHV
DQGDOOH\VRI1DSOHV,QGHHG¶FRQWDJLR·ZDVWKHWHUP
PRVWXVHGLQVHYHQWHHQWKFHQWXU\1DSOHVWKHUHE\
VKLIWLQJIRFXVIURPFDXVHWRFRQWDPLQDWLRQLQIHFWLQJ
PHGLFDOZLWKSROLWLFDOGLVFRXUVHV
:KLOHWKHSUR6SDQLVKDQGULFKEODPHGWKHVHGLWLRXV
SRRUIRUWKHSODJXHWKHSRRUEODPHGWKH6SDQLVK
DGPLQLVWUDWLRQ:RUGZHQWDURXQGWKDWGLVLQIHFWLRQ
SURJUDPPHVZHUHQRWÀWIRUSXUSRVHDQGWKDWLQRUGHU
WRGLYHUWEODPHIURPWKRVHUHVSRQVLEOHUR\DOPLQLVWHUV
ZHUHVSUHDGLQJUXPRXUWKDWSRLVRQHGGXVWKDGEHHQ
GHOLEHUDWHO\VFDWWHUHGWKURXJKWKHFLW\$QLPRVLW\
WRZDUGVWKH6SDQLVKERLOHGRYHU$JURXSRI6SDQLVK
VROGLHUVZKRZHQWWRWKHOD]DUHWWRGL6DQ*HQQDUR
ZHUHDOOIRXQGGHDGIURPVXIIRFDWLRQWKHQH[WGD\
&DOYLS&RXQWHUUXPRXUVSUHDGDVIDVWDV
WKHSODJXH6WRULHVDERXWGLVHDVHDQGGXVWZHUHSDUW
RIWKHGHFHSWLRQRIVXEYHUVLRQFODLPHG'RPHQLFR
3DUULQR$FFRUGLQJWRKLPDIHZPHQNH\SOD\HUVLQ
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WKHUHYROWKDGUHWXUQHGWR1DSOHV¶SUHJQDQWZLWK
WKHLUROGSHUÀG\WRDURXVHDQHZVHGLWLRQDPRQJVW
WKHSHRSOH·E\EODPLQJWKHJRYHUQPHQWIRUVSUHDGLQJ
SRLVRQRXVGXVWWRH[WHUPLQDWHWKHPZKROHVDOHLQ
UHYHQJHIRUWKHUHYROWRI0DVDQLHOOR3DUULQR
YROS$FFXVDWLRQVDVVXPHGRPLQRXVO\
IUHLJKWHGWHUPV
<HWWKHFUXFLDOGLVWLQFWLRQZDVOHVV¶6SDQLVK·
¶1HDSROLWDQ·WKDQULFKDQGSRRU,QWKHSRRUZHUH
WKHÀUVWYLFWLPVRIWKHHSLGHPLFDQGIRUHPRVWYHKLFOH
RIWKHFRQWDJLRQ3ODJXHZDVJHQHUDOO\RQO\UHFRJQLVHG
DVVXFKZKHQLWDIIHFWHGWKHKLJKHUHFKHORQVRIVRFLHW\
¶8SXQWLOQRZWKHUHLVQRLQGLFDWLRQWKDWWKRVHGHDG
IURPVXFKDEOLJKWDUHRQO\TXLWHRUGLQDU\SHUVRQV·
&DOYLS7KHIXQGDPHQWDOSUHRFFXSDWLRQ
RIWKHZHOOWRGRZDVWKDWLWVKRXOGEHSUHYHQWHGIURP
UHDFKLQJWKH¶SDODFHV·1XQ]LR*LXOLR6SLQRODFLWHGLQ
&DOYLS
:K\/DUJR0HUFDWHOOR"
*DUJLXOR·VFKRLFHRI/DUJR0HUFDWHOORWRGD\·V3LD]]D
'DQWHIRUKLVGHSLFWLRQRIWKHSODJXHLVIXOORI
VXJJHVWLRQ,QVHWWLQJKLV6FHQHRIWKH3ODJXHRI
)LJLQ3LD]]DGHO0HUFDWR&DUOR&RSSROD
XQDEDVKHGO\DVVRFLDWHGVHGLWLRQDQGFRQWDJLRQ
LPSO\LQJWKDWWKHKRUURUVRIWKHSODJXHZHUHGLYLQH
SXQLVKPHQWIRUWKH5HYROW*DUJLXORGXFNVVXFKDQ
HDV\FRQWULYDQFH
)LJXUH&DUOR&RSSROD6FHQHRIWKH3ODJXHRI2LORQFDQYDV[FPVLJQHG¶&&$·0XVHR1D]LRQDOHGL6DQ
0DUWLQR1DSOHV,PDJHFUHGLW%\NLQGSHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWjFXOWXUDOLHGHOWXULVPR²3ROR
0XVHDOHGHOOD&DPSDQLD
)LJXUH'RPHQLFR*DUJLXORGHWDLORI/DUJR0HUFDWHOOR
LQWKH3ODJXHRIVKRZLQJRSHQZRXQG,PDJHFUHGLW
%\NLQGSHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWj
FXOWXUDOLHGHOWXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD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2UGLQDULO\/DUJR0HUFDWHOORZDVDSODFH¶ZKHUH
HYHU\GD\WKH>SUDFWLFH@RIKRUVHPDQVKLSLVFRQVWDQWO\
XQGHUWDNHQE\QREOHDQGIDPRXVPDVWHUVDQGLQZKLFK
PDQ\FDYDOLHULJDWKHUWROHDUQWKHDUWRIULGLQJ·&HODQR
YROWS+HUHWRRHDFK:HGQHVGD\D
YHJHWDEOHPDUNHWNQRZQDVWKH¶0HUFDWHOORLOPHUFRUGu·
ZDVKHOG3DUULQRYROS7KHVTXDUHWKXV
KRXVHGERWKWKHDUWLÀFHRIDULVWRFUDWLFOLIHDQGWKH
UXQRIWKHPLOORIWKHHYHU\GD\,QWKHSDLQWLQJLWKDV
EHFRPHDQRSHQZRXQGDUXQQLQJVRUHOLNHDEXER
)LJ%RGLHVRIDOOVRUWVSLOHXSLQGLIIHUHQWO\DPLGVW
WKHFUXPEOLQJZDOOVDQGVPRNLQJÀUHV7KHSLD]]DOLHV
H[SRVHGDQLQIHFWHGRXWJURZWKRIWKHFLW\DQHZ
ORFDOLW\WKDWLVSURGXFHGE\FRQWDJLRQ7KHFLW\LVQR
ORQJHUDSODFHRILQKDELWDWLRQEXWRIGLVLQKDELWDWLRQ,WLV
DWRQFHKLVWRU\DQGDGUHDPDYLVLRQRIPDGQHVVDQGD
SURSKHF\
'XULQJWKHSODJXH/DUJR0HUFDWHOORZDV
GHVLJQDWHGDFROOHFWLQJSRLQWIRUSODJXHYLFWLPV'DSUj
FS,WIRUPHGSDUWRIDVWUDWHJ\RIH[SXOVLRQ
RIFRQWDPLQDWLQJERGLHVDGYRFDWHGE\SK\VLFLDQVDVD
PHDQVWRSUHYHQWWKHVSUHDGRIWKHGLVHDVH7KHSLD]]D
SLOHGKLJKZLWKFRUSVHVFDQEHJOLPSVHGWKURXJKWKH
DUFDGHIURPWKH&HUWRVDLQ*DUJLXOR·V7KDQNVJLYLQJ
DIWHUWKH3ODJXH0XVHRGL6DQ0DUWLQR)LJ
&RUSVHVDQGWKHG\LQJZHUHWDNHQWRWKH*URWWDGHJOL
6SRUWLJOLRQLDQGWKHFKXUFKRI60DULDGHO3LDQWRWKH
FHPHWHU\RI6DQ*HQQDURIXRULOH0XUDPDQ\FDYHV
LQWKHKLOOVZKHQFHEXLOGLQJVWRQHKDGEHHQH[WUDFWHG
WKH3LDQRGHOOH3LJQHRXWVLGHWKH3RUWDGL6DQ*HQQDUR
DQGWKHVTXDUHLQIURQWRIWKHFKXUFKRI6DQ'RPHQLFR
6RULDQRRXWVLGH3RUWD5HDOH¶LQDGGLWLRQWRDQLPPHQVH
QXPEHURIFRUSVHVWKDWZHUHEXUQHGDQGWKURZQLQWR
WKHVHD·3DUULQRS
7KLVQHZXUEDQVSDFHRQWKHWKUHVKROGRIWKHFLW\
VHHWKHVZLWKODERXUFRQIXVLRQGHFRQWDPLQDWRU\DQG
VTXDOLGDFWLYLWLHVRQDQLQGXVWULDOVFDOHDQDGPL[WXUHRI
FLYLFDQGSULYDWHLQLWLDWLYHVIXHOOHGE\GHVSHUDWLRQ,WLV
DSODFHRIGHJUDGDWLRQDQGWKHVWLQNRIVWDUYDWLRQDQG
GHDWKRIIHWLGDLUDGXPSLQJJURXQGIRUWKHERGLHVWKDW
WKUHDWHQWKHFLW\7KRVHERGLHVDUHRYHUZKHOPLQJO\RI
WKHSRRUDWWHQGHGE\WKHJKRXOLVKÀJXUHVRIWKHDOVR
SRRUWKHXQGHUWDNHUVIXPLJDWRULFOHDQHUVSRUWHUV
PRQDWWLQHWWH]LQLDQGSLFLJDPRUWL7KHGHDGSLOHGXSZLWK
WZRSURQJHGKRHVZHUHFDUULHGDZD\E\7XUNLVKVODYHV
DQGFRQYLFWVUHOHDVHGIURPWKHJDOOH\V3DUULQR
S$ZKROHLQGXVWU\RIGHDWKKDVDULVHQ%ULVWOLQJ
SROHVUHDG\IRUVWUHWFKHUVDQQRXQFHDEULVNORJLVWLFV
)LJEXWWKHHQPHVKLQJRIERGLHVDQGFRUSVHV
FORWKHGDQGQDNHGXQPDVNHGDQGXQGLIIHUHQWLDWHGWKDW
OLWWHUWKHVTXDUHXQGHUPLQHVWKHSXUSRVHIXOSDUDGH
)LJ7KH9LFHUR\HVWDEOLVKHGD'HSXWD]LRQHWR
RUJDQLVHSODJXHDQGPHGLFDOFDUH7KXVPHGLFVZHUHQRW
DOORZHGWROHDYH1DSOHVDQGHDFK2WWLQDKDGWRHOHFWD
1REOHRU&LWL]HQ'HSXW\WRZKRPDOOWKHVLFNRIWKH
TXDUWHUZHUHWREHPDGHNQRZQ3DUULQR
SS²7KHJHQWOHPDQRQKRUVHEDFNLQWKH
IRUHJURXQGPD\EH*HURVROLPLWDQR&DUOR3DJDQR
DQGWKHRWKHURQIRRWWKH(OHWWRRIWKHSHRSOH)HOLFH
%DVLOH'DSUjFS,QDQ\FDVHWKH\UHSUHVHQW
IRUPVRIFRQWUROLPSRVHGE\DGLVFLSOLQHRIVHJUHJDWLRQ
(PEOHPDWLVLQJFLYLORUGHUWKH\DUHDOVRUHPLQGHUVWKDW
WKLVKHOOKROHZDVPDQDJHGDVDVWUDWHJ\WRVDYHWKH
FLW\DQGSURWHFWULFKGHQL]HQV:KDWZDVRFFDVLRQ
IRUHQJDJHPHQWZLWKWKHGLYLQHIRU0DWWLD3UHWL
KHUHEHFRPHVH[SRVXUHWRDVKDPLQJ\HWVKDPHOHVV
KXPLOLDWLRQDSDUDGHRISHWWLQHVV,QLWVSDOHFRORXUVDQG
GHEDVHGIRUPVLQLWVUHPRUVHOHVVEDQDOLVDWLRQRIWKHVH
OLYHVLQWKHDEVHQFHRIWKHLQYHQWLYHKRUURUVXVXDOO\
DFFRUGHGWRKHOOWKLVLVDSDUWLFXODUO\KHOOLVKYLVLRQ+HUH
)LJXUH'RPHQLFR*DUJLXORGHWDLORI7KDQNVJLYLQJDIWHU
WKH3ODJXHVKRZLQJ/DUJR0HUFDWHOOR,PDJHFUHGLW%\NLQG
SHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWjFXOWXUDOL
HGHOWXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD
)LJXUH'RPHQLFR*DUJLXORGHWDLORI/DUJR0HUFDWHOOR
LQWKH3ODJXHRIVKRZLQJSROHV,PDJHFUHGLW%\NLQG
SHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWjFXOWXUDOL
HGHOWXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD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HYHQDFWVRIPHUF\DUHZLWKRXWEHDXW\7KLVLVDFLW\
H[SRVHGWRWKHORVVRIGLYLQHORYHZKHUHWKHH[SXOVLRQ
IURP(GHQRFFXUVZLWKRXWVKDPHRUUHPRUVH
/DUJR0HUFDWHOORGHÀQHGE\WKHFLW\JDWHVFOLQJLQJWR
LWVZDOOVLVDPDUNHU²OLWHUDODQGV\PEROLF²RIWKHOLPLWV
RI6SDQLVKUXOH7KHFORVLQJRIDFLW\E\SODJXHVSHOOHG
HFRQRPLFMHRSDUG\DQGULVNHGFLYLOXQUHVW7KHFLW\
FRQWLQXHVWRVKULYHOEHKLQGLWVZDOOVLPSHULOOHGE\ZKDW
LWKDVH[SHOOHGFXWRIIIURPWUDGHDQGODERXU7KRVH
ZDOOVZHUHEXLOWE\9LFHUR\7ROHGR%XFFDURS
2QWKHOHIWLV3RUW·$OEDFRPPLVVLRQHGE\WKH'XNHRI
$OED$QWRQLR$OYDUH]GL7ROHGRRQWKHULJKWWKHJDWH
RIWKH6SLULWR6DQWRDOVRNQRZQDV3RUWD5HDOHEXLOW
E\9LFHUR\3LHWURGL7ROHGRZKLFKERDVWVWKHDUPVRI
&KDUOHV9+HQFHERGLHVGXPSHGLQWKHVTXDUHH[FHHG
6SDQLVKUXOH7KH\PDUNDQGDUHPDUNHGE\LWVOLPLWV
7KHVPDOOVWUXFWXUHQH[WWRWKHJDWHLVWKHHDUO\VWDJHV
RIWKHHUHFWLRQRI6DQ0LFKHOH$UFDQJHOR1LFROLQL
%HKLQGWKHZDOOVFDQEHVHHQWKHGRPHRI6DQ
6HEDVWLDQRWKHEHOOWRZHURIWKH*HVDQGWKHOLWWOH
FKXUFKRI6DQWD0DULDGHOOD3URYLGHQ]DDQGLQWKHIDU
GLVWDQFH9HVXYLXV2QFHWKHUHZHUHPDQ\KRXVHVKHUH
EXWWKH\ZHUHVZHSWDZD\¶GXULQJWKHGLVWXUEDQFHV·
WXPXOWL3DUULQRYROS7KLVLVDQHGJ\SODFHRI
VXEYHUVLRQDQGUHSUHVVLRQ(YHQWKH3RUWD5HJDOH
GHPROLVKHGLQZDVWKHVLWHRIWURXEOH,WV
QDUURZQHVVREVWUXFWHGWKHSDVVDJHRIFDUULDJHVFDUWV
DQGSDFNKRUVHVWRWKHSURPLQHQWYLD7ROHGRSURPSWLQJ
¶VFDQGDORXVGLVWXUEDQFHVGXHWRWKHQDUURZQHVVRIWKH
SDVVDJHZD\DQGWKHXQUHVWUDLQHGOLFHQFHRIWKHSOHEH·
&HODQRYROWS*DUJLXOR·VFKRLFHRIVLWH
GRHVQRWVLPSO\HTXDWHFRQWDJLRQSODJXHDQGWKHSRRU
EXWVXJJHVWVWKDWIRUDOOLWVPLJKWDQGSRPS6SDQLVK
SRZHUFDQQRWVKXWRXWWKHPRVWLQVLGLRXVSUREOHPV
,QGHHGZKDWWKH6SDQLVK&URZQH[FOXGHVDVH[FHVV
FRPHVWRGHÀQH1DSOHVIURPZLWKRXW
%RGLHVDQGFLWL]HQVVSHZRXWRYHUWKHZDOODQG
WKURXJKWKHJDWHV7KHFLW\FDQQRWSURWHFWWKHPDQG
GRHVQRWZDQWWKHPDQGLQGHHGPXVWEHSURWHFWHG
IURPWKHPH[SHOOLQJWKHPOLNHDVRUWRIGHIHFDWLRQ
7KHVHDUHFRQWDPLQDWRU\FLWL]HQVZKRWKUHDWHQWKHFLW\
:KDWLVORVWKHUHLVRUGHU²VRFLDOSROLWLFDODQGGLYLQH
²WKRXJKLWVWUDFHVUHPDLQ5RWWLQJVWLQNLQJFRUSVHVDUH
VKRZQLQVWDJHVRIGLIIHUHQWLDWLRQXQGLIIHUHQWLDWLRQDQG
GHGLIIHUHQWLDWLRQ$FKLOGIROORZVDVHGDQFKDLUDPDQ
EHDUVDFKLOG·VFRIÀQDVHPLQDNHGPDQOXJVDZRPDQ
JULSSHGZLWKULJRUPRUWLVDFURVVKLVVKRXOGHUV,WLV
LPSRVVLEOHWRWHOOZKRLVKHOSLQJZKRPZKRKDVEHHQ
EURXJKWKHUHWRGLHZKRZDVDOUHDG\GHDGZKHWKHU
SHRSOHDUHOLIWLQJRUORRWLQJ
/LNHWKHSXWUHI\LQJERGLHVWKHDUFKLWHFWXUHDOVRJUH\V
DQGFDGDYHULVHV)LJ'DUNOLTXLGVRR]HIURPWKH
FLW\ZDOOVWULFNOHGRZQDQGVWDLQLWVVXUIDFHV&RUSVHV
OLHQDNHGFORWKHGERXQGLQVKURXGV$SUHJQDQW
ZRPDQDUPVWKURZQDERYHKHUKHDGOLHVZKHUHVKH
ZDVGURSSHGOHJVKDSKD]DUGO\UDLVHGRQWKHERG\
RIDVWUDQJHUJHQLWDOVH[SRVHGLQDFUXHOPRFNHU\RI
ELUWKLQJDVGHDWK6SDGDURRSHQVDYLVLRQRIDQHZ
)LJXUH'RPHQLFR*DUJLXORGHWDLORI/DUJR0HUFDWHOORLQ
WKH3ODJXHRIVKRZLQJFLW\ZDOOV,PDJHFUHGLW%\NLQG
SHUPLVVLRQRIWKH0LQLVWHURGHLEHQLHGHOOHDWWLYLWjFXOWXUDOL
HGHOWXULVPR²3ROR0XVHDOHGHOOD&DPSDQLD
)LJXUH-RVVH/LHIHULQ[H6W6HEDVWLDQ,QWHUYHQHVRQ%HKDOI
RI3ODJXH9LFWLPV2LORQZRRG[FP7KH:DOWHUV
$UW0XVHXP%DOWLPRUH,PDJHFUHGLW7KH:DOWHUV$UW
0XVHXP%DOWLPRUH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XUEDQHFRQRP\GLVWLQFWIURPHDUOLHUDSSURDFKHVWRWKH
WKHPHVXFKDV/LHIHULQ[H·V6W6HEDVWLDQLQWHUYHQHVRQ
EHKDOIRI3ODJXH9LFWLPVFRPPLVVLRQHGLQ)LJ
ZKLFKDOVRIRFXVHVRQWKHGLVSRVDORISODJXHYLFWLPV
RXWVLGHWKHFLW\JDWHV:KLOH/LHIHULQ[HHPSKDVLVHV
WKHXQSUHGLFWDELOLW\DQGVSHHGRIWKHGLVHDVH²D
JUDYHGLJJHUNHHOVRYHUGURSSLQJWKHERG\KHZDVDERXW
WREXU\²WKHSUHVHQFHRIFKDSHOPRXUQHUVDQGFOHUJ\
DOEHLWRYHUWDNHQE\HYHQWVDFFRUGGLJQLW\WRWKHEXULDO
6W6HEDVWLDQ·VHDUQHVWQHVVDQGWKHWXVVOHEHWZHHQWKH
GHPRQDQGWKHDQJHOLQGLFDWHXQHTXLYRFDOO\ZKHUH
JRRGDQGEDGOLH/LHIHULQ[H·VFLW\IURPZKLFKZKLWH
VKURXGHGERGLHVHPHUJHLVDEHDXWLIXOSODFHÀOOHGZLWK
QREOHEXLOGLQJVEXWLWLVQRORQJHUFOHDULQ6SDGDUR·V
FDQYDVIRUZKDWH[DFWO\WKHVDLQWPLJKWLQWHUFHGHZKDW
LVZRUWKGHIHQGLQJ7KHIRFXVVOLSVIURPWKHLPPHGLDF\
RIKXPDQGUDPDDQGWKHORYHOLQHVVRIWKHFLW\WRD
SODFHWKDWLVSXQLVKHGZKHUHHYHQKRSHLVKDUGWR
KRSHIRU$QGWKHGLYLQHVHHPVWRKDYHVOLSSHGIURPLWV
PRRULQJVDQGUHWUHDWHG
*DUJLXOR·VFLW\LVSUH\WRWKHFRQWDJLRQVRISODJXH
UHEHOOLRQFULPLQDOLW\OLYLQJDQGG\LQJLQGLVRUGHU
'LYLQHMXGJHPHQWLVWKHXQGRLQJRIWKHXUEDQ$QRWKHU
H[SXOVLRQDQRWKHUIDOOIURPJUDFH%XWDPRUHFKLOOLQJ
H[SXOVLRQLQWKHKRUULI\LQJDEVHQFHRIVKDPH$IHZ
VFUDWFKHGPRPHQWVRIJULHIDQGLPSORUDWLRQLQWHUUXSW
WKHUHOHQWOHVVREOLWHUDWLRQRIGHDWKDPRQJVWVWUDQJHUV
7KHG\LQJDQGWKHGHDGDUHKDQGOHGLPSHUVRQDOO\
EULVNO\DVVRPDQ\SUREOHPVRIFRQWDJLRXVÁHVKUDWKHU
WKDQGHDWKVWREHJULHYHG7KLVLVWKHKXPLOLDWLRQRID
GHJUDGLQJGHDWKLQÁLFWHGE\*RGDVRUWRIVDFULÀFH
WRWKHZUDWKRI*RGDQGDQDFWRISURSLWLDWLRQRQ
WKHSDUWRIWKHFLW\)RUWKHSODJXHZDVERWKDQDWXUDO
SKHQRPHQRQDQGGLYLQHSXQLVKPHQW$QGRQO\WLPHO\
LQWHUFHVVLRQPLJKWSHUVXDGHDQDQJU\*RGWREH
PHUFLIXOWRWKLVSHRSOH
7KHSODJXHWKXVKDGZKDW3XOODQWHUPV¶DFRUUHFWLYH
IXQFWLRQ·S7KHKRUURURIZKDWXQIROGV
VKRZVWKHRQO\VRXUFHRIVDOYDWLRQWREH*RGYLD
LQWHUFHVVLRQ$VVXFKSODJXHLVDFDOOIRUUHOLJLRXVDQG
PRUDOLPSURYHPHQWDUHQHZDORIGHYRWLRQ+HUHLQ
DQRWKHU)DOOWKHSXQLVKPHQWRISODJXHPLJKWKDYHWKH
IRUFHRISHQDQFHDQGWKXVDFWDVPHDQVRIUHGHPSWLRQ
$WWKHPHUF\RIXQSUHGLFWDEOHKHDYHQWKHFLWL]HQVDUH
FDVWLJDWHGIRUWKHLUVLQV<HWDV'DSUjKDVUHPDUNHG¶WKH
SUHVHQFHRI9LUJLQDQG(WHUQDO)DWKHURQWKHFORXGGRHV
QRWVXIÀFHWRFRQIHURQWKHSDLQWLQJWKHFKDUDFWHURID
UHOLJLRXVSDLQWLQJ·DS
$WWKHXSSHUHGJHRIWKHSDLQWLQJ¶RXUIXULRXV
/RUGZLWKFDVWLJDWLQJVZRUGLQKDQG·ZLHOGVKLV
VZRUGWRVPLWHWKHFLW\GH'RPLQLFLS
)LJ%HVLGHKLPDVDLQWDPDOHVDLQWSRVVLEO\
DQRYHUSDLQWHG9LUJLQNQHHOVEHJJLQJIRUPHUF\EXW
UHFHLYHVQRUHVSRQVH(YHQWKHKHDYHQVDUHDWRGGV
RYHUZKDWWKHFLW\GHVHUYHV
6HSDUDWLQJFRQWDJLRXVERGLHVIURPWKRVHWKH\
WKUHDWHQZDVHQWDQJOHGZLWKWKHSUDFWLFHRISXQLVKLQJ
DJDLQWKHDIÁLFWHG7KHSROLWLFDOHFRQRP\RIWKHERG\
RSHUDWLQJKHUHZDVWKHSURGXFWLRQRIERGLHVDVLQ
H[FHVVRIWKHHFRQRP\RIWKHFLW\WKHLUH[SXOVLRQ
HVVHQWLDOWRLWVVXUYLYDO7KDWH[SXOVLRQIURPWKHFLW\
LVDIRUPRIH[FRPPXQLFDWLRQ7KHLQVWUXPHQWVRIWKH
FLW\²FKXUFKHVZDOOVJDWHVKRXVHVWXUQWKHLUEDFN,W
LVWKHFLW\WKDWLVDWULVNDQGWKDWPXVWEHVDYHG$QG
WKLVSODFHLQZKLFKWKRVHZKRDUHSXQLVKHGIRUWKHLU
VLQVDUHGXPSHGDQGH[SRVHGHPHUJHVDVDKHOOLVK
SODFHZKHUHG\LQJLVDWRQFHRUJDQLVHGDQGDPDWWHURI
DEDQGRQPHQWRYHUZKLFKGLYLQHÀJXUHVKRYHUZLWKRXW
FRQYLFWLRQ$QG\HWWKH\DUHWKHUH7KHLQWHUFHVVLRQDU\
ÀJXUHRIIHUVWKHRQO\KRSHWKHUHLVWKHUHVWLV
SXQLVKPHQWGLYLVLRQDQGGLVVROXWLRQ
:KLOH&DUOR&RSSROD·V6FHQHRIWKH3ODJXHRI
)LJVKRZV3LD]]D0HUFDWROLNHDQDIÁLFWHGERG\
LQDQH[YRWRFRPSOHWHZLWKEDQGHUROH*DUJLXOR·V
FLW\KDVORVWLWVFHQWUHRIJUDYLW\DQGLVFRFNH\HG
DQGRIILWVD[LV,QGHHGWKLVLVOHVVFLW\WKDQZKDWLV
H[SHOOHGWRVDYHLW&RPSDUHGWRWKHFDUQDOLPPHGLDF\
RISRSXODUH[YRWL*DUJXOR·VSDLQWLQJVWHSVEDFNWR
YLHZHYHQWVZLWKGLVFRQFHUWLQJGLVSDVVLRQ7KHUHODWLRQ
ZLWK*RGLVIRUJHGQHLWKHUWKURXJKWKHERG\RIRQH
ZKRLVZRXQGHGSHUVRQDODQGÁHVKO\QRUWKURXJKWKH
ERG\RIWKHFLW\DVEHDXWLIXODQGIXOÀOOHGEXWWKHFLW\
DVERG\WKDWUHSODFHVWKHERG\DQGWKDWUHTXLUHVLWV
H[SXOVLRQ7KLVSODFHLVGLVDVWURXV,WLVGLVORFDWLRQ$QG
WKHLQKDELWDQWVEHFRPHQRORQJHUVXEMHFWVRIGLUHFW
DIÁLFWLRQP\VXIIHULQJRUJDQP\GDXJKWHU·VODPHPXOH
P\IDWKHU·VPLUDFXORXVO\UHVWRUHGVLJKWEXWWKRVH
DIÁLFWHGDVDVRUWRI¶FROODWHUDOGDPDJH·WKHFLW\DV
FDUQDJH7KH\DUHUHVSRQVLEOHIRUWKHFLW\·VIDWHWKURXJK
WKHLUUHODWLRQZLWKWKHGLYLQHFLYLFGXW\DVGLYLQHGXW\
LWLVWKHLUIDLOLQJVIRUZKLFKWKHFLW\LVSXQLVKHG:KLOH
RQWKHIDFHRILWWKHUHODWLRQZLWK*RGDVVXPHVD
FROOHFWLYHGLPHQVLRQWKHFROODERUDWLYHSRWHQWLDORIWKLV
GLPHQVLRQLVVLPXOWDQHRXVO\GDVKHGE\VRFLDOSROLWLFDO
DQGJRYHUQPHQWDOKLHUDUFKLFDOGLYLVLRQ
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&RQFOXVLRQ
:LWKDOOUHVSHFWWKHUHVXOWVKDYHVKRZQDQG
FRQWLQXHWRVKRZWKDWWKHV\VWHPZRUNVEDGO\DQGLV
XQSURÀWDEOHWRWKHVWDWH>([SODLQLQJWKDWWKHUHE\
FLWL]HQVRI1DSOHVZHUHGHSULYHGRIDOO
SROLWLFDOULJKWV@,GZHOORQWKLVQRORQJHUDV,NQRZ
WKDWWUXWKEUHHGVKDWUHG
*'7DVVRQH2EVHUYDWLRQHVMXULVGLFWLRQDOHVSROLWLFDH
DG5HJLDP3UDJPDWLFDP6DQFWLRQHPHGLWDPGH
DQQRTXDHGLFLWXU'H$QWHIDWRSS²
7KHVHSDLQWLQJVHQFRPSDVVZKDWPD\EHFDOOHGWKH
¶KRO\RUVDLQWO\GLPHQVLRQRIWKHSROLWLFDO·RIEDURTXH
1DSOHV7KDWLVWKHDVSHFWLQZKLFKSROLWLFVWRXFKHV
RQWKHLQWHOOLJLELOLW\RIWKHVRFLDOZRUOGRQLQKDELWDQWV·
VHQVHRIFRKHUHQFHFRQWLQXLW\YLEUDQF\LQWKHZRUOG
SDUWRIZKDWPDNHVSHRSOHFRQVHQWWRJLYHQUHJLPHV
DQGGHWHUPLQHVWKHLUPDQQHURIEHLQJLQVRFLHW\7KXV
UDWKHUWKDQWUHDWWKHVHDUWZRUNVDVLIWKH\UHSUHVHQW
DQDOUHDG\H[LVWLQJSROLWLFDOFRQWUDFWRI¶9LFHUHJHQF\·RU
PRQDUFKLFDOUXOHWKH\PD\EHVHHQDVLQWLPDWHO\ERXQG
XSZLWKWKHXOWLPDWHTXHVWLRQRIWKHOHJLWLPDF\RIWKDW
ZKLFKH[LVWV7KHSUHVHQFHRIWKHVDLQWDERYHWKHFLW\
FRQYH\VDQH[SRVXUHWKDWGLVWLQJXLVKHVKXPDQEHLQJV
QRWH[SRVXUHVLPSO\WRWKHHOHPHQWVRUWRWKHIUDJLOLW\
DQGSUHFDULRXVQHVVRIPRUWDOÀQLWHOLYHVEXWWRWKH
ULVNRISHUGLWLRQ7KHVDLQWPD\VWDQGLQIRUWKDWPLVVLQJ
SLHFHRIWKHZRUOGWKDWVHHPVWRVHFXUHWKHFKDQFH
RIUHGHPSWLRQ7KHYXOQHUDELOLW\RIWKHFLW\DQGLWV
LQKDELWDQWVLVH[SRVHGDWDVODQWFRQWLQJHQWIUDJLOHDQG
VXVFHSWLEOHWREUHDNGRZQ
%DURTXH1DSOHVLVSURGXFHGWKURXJKLWVUHODWLRQV
ZLWKYLFHUR\DQGSDWURQVDLQWV7KRVHLQWHUPHGLDULHV
GHÀQHG1DSOHV·IDWHLQUHODWLRQWRWKHSURGLJLHVRI
SROLWLFVQDWXUHDQGWKHGLYLQH9HVXYLXV·HUXSWLRQ
ZDVQRWVLPSO\D¶QDWXUDO·GLVDVWHUVLQFHWKHYHU\
LQWHUFHVVLRQRI6DQ*HQQDURLQGLFDWHVWKDWLWZDVD
IRUPRIGLYLQHSXQLVKPHQWIRUDFLW\JRQHDVWUD\(YHQ
QDWXUHZDVQRWVLPSO\QDWXUDO7KHPLUDFOHPDUNVD
GLVWLQFWLRQEHWZHHQWKHQDWXUDODQGVXSHUQDWXUDOZKLOH
VLPXOWDQHRXVO\REOLWHUDWLQJWKDWGLVWLQFWLRQ*DUJLXOR·V
3ODJXHVKLIWVIURPDUHDVVXULQJSURPLVHRIVDOYDWLRQ
LQWKHSURWHFWRUVDLQW·VFORVHQHVVWRWKHYLHZHUDQG
6SDLQ·VPLOLWDU\DQGHFRQRPLFVWUHQJWKRIIHUHGE\
5LEHUDWRDZRUOGLQZKLFK6SDQLVKHIIRUWVDUHH[SRVHG
DVOLPLWVDQGWKHSUHVHQFHRIWKHGLYLQHLVGLVWDQWDQG
GHWDFKHG,QWKLVGLYLQHHFRQRP\WKHFLW\LVDPHDQVE\
ZKLFKWKHSHRSOHDUHSXQLVKHGDQGLQGHHGWKHFLW\DV
PXFKDVWKHSHRSOHLVSXQLVKHG7KHVDLQW·VSUHVHQFH
DQQRXQFHVWKHFKDQFHRIDPQHVW\RSHQVKRSHIRU
PHUF\DQGWKHSDLQWLQJDVNVWKHYLHZHUWREHOLHYHWKDW
WKLVKDSSHQHGDQGWKDWWKHUHIRUHLWFRXOGKDSSHQDJDLQ
+ROLQHVVRUVDQFWLW\WKHQLVGLVFHUQHGLQWHUPVRI
GLVORFDWLRQWKHGLVFRYHU\WKDWKROLQHVVLVPDUNHGLQ
SODFHRQO\VKRZVPRUHFOHDUO\WKDWLWHOXGHVSODFH
7KHEDURTXHVDLQWLVWKHQDIRUPRIIROG7KHVDLQW
LVYHLOHGDQGIROGHGLQWKHFLW\+HQFHWKHLGHDRIWKH
=ZHLIDOWDIROGWKDWGLIIHUHQWLDWHVDQGLVGLIIHUHQWLDWHG
:KHQ+HLGHJJHUFDOOVXSRQWKH=ZHLIDOWWREHWKH
GLIIHUHQWLDWRURIGLIIHUHQFHKHPHDQVDERYHDOO
WKDWGLIIHUHQWLDWLRQGRHVQRWUHIHUWRDSUHJLYHQ
XQGLIIHUHQWLDWHGEXWWRDGLIIHUHQFHWKDWHQGOHVVO\
XQIROGVDQGIROGVRYHUIURPHDFKRILWVWZRVLGHVDQG
WKDWXQIROGVRQHRQO\ZKLOHUHIROGLQJWKHRWKHULQ
FRH[WHQVLYHPRYHPHQWV(YHU\JRGHQWDLOVZLWKGUDZDO
FRQFHDOPHQWRUDEVHQFHDVLWVSURSHUO\GLYLQHWUDLW7KH
VDFUHGLQSHUVRQLVWKHJRGEXWWKHJRGE\LWVQDWXUH
LVFRQFHDOHGLWZLWKGUDZVIURPWKHZRUOGZKHWKHU
ZLWKLQWKHZRUOGLQLWVIROGLQJRURXWVLGHLQLWV
XQIROGLQJ¶,WLVWKXVWKDWJRGVDUHPDGHQRWIDEULFDWHG
E\SURMHFWLRQDVLVRIWHQVDLGEXWIHLJQHGÀFWLRQDOL]HG
DVÀJXUHVRIZKDWKDVQHLWKHUÀJXUHQRUDSSHDUDQFH
RILWVRZQEXWZKLFKHPDQDWHVZKLFKSURSDJDWHVDQG
FRPPXQLFDWHVLWVHOILQVLQJXODUHIIHFWVRIDSDUWLFXODU
JLYHQFLUFXPVWDQFHRUHQFRXQWHU·1DQF\S
7KHSRLQWLVQRWWKDWWKHUHDOLVDWLRQRIWKHZRUOG
RISROLWLFDOWKHRORJ\ZDVRUJDQLVHGE\ÀFWLRQVDQG
WKHUHIRUHQRWUHDORUJURXQGHGLQDQ\WKLQJVXEVWDQWLDO
%XWUDWKHUWKDWLQVXFKÀFWLRQVZDVPDGHYLVLEOH
RUGLVFHUQLEOHDWUXWKDERXWLQQHUOLYHVIDQWDVLHV
PRUDOFRPPLWPHQWSROLWLFDOSDVVLRQVDQGWKHVHQVH
RIVRPHWKLQJPRUHWKDWVXVWDLQHGYLWDOH[LVWHQFH
&RPPXQLW\HPHUJHVLQWKHUHFRJQLWLRQRILWVIDXOWODFN
DQGGHOLQTXHQFH&RPPXQDOIHDUJHQHUDWHVFRPPRQ
VHUYLWXGHZKLFKLVWKHRSSRVLWHRIFRPPXQLW\LQ
ZKLFKIUHHGRPEULQJVVHSDUDWHLQGLYLGXDOVWRJHWKHU
(VSRVLWRS*DUJLXOR·VSDLQWLQJVVKRZRQH
DQGRSHQWKHZD\WRWKHRWKHU7KXVWKHFRPPXQLW\
LVERXQGWRJHWKHUE\WKH¶WDVN·RIDGGUHVVLQJLWVRZQ
GHVWUXFWLRQDQGVHWWLQJWKLQJVDULJKW$VLPSOHDSSHDO
WRWUDGLWLRQDQGWKLQJVDVWKH\DUHZDVUHQGHUHG
GHDGO\E\WKHHUXSWLRQ2UGHUKDGWREHUHHVWDEOLVKHG
EXWZKDWVRUWRIRUGHU"5HPDNLQJWKHHUXSWLRQRI
LQWRDQDUUDWLYHQRWRIIDLOHGGLYLQLW\EXWRIWKH
SUHVHQFHRIVDQFWLW\FRQFUHWLVHVWKDWQHZEHJLQQLQJ
7KHFDWDVWURSKHVRISODJXH9HVXYLXVHYHQUHYROW
GHWHUULWRULDOLVHWKHFLW\RSHQLWDQHZ7KHFLW\KDVEHHQ
WRXFKHGE\DVRYHUHLJQHYHQWWKHVXIIHULQJRIUHYROW
SODJXHYROFDQLFHUXSWLRQDPLUDFXORXVVDOYDWLRQ
5LEHUDDQG6ROLPHQD·VDOWDUSLHFHVRIIHUWKHVDLQWDV
HPERGLPHQWRIDFRPPRQKRUL]RQLQZKLFKGLVSDUDWH
JURXSVPD\²LQGHHGPXVW²ÀQGDFFRUG6DOYDWLRQLV
ORFDWHGHOVHZKHUHWKDQLQSROLWLFDOMXVWLFH*DUJLXOR·V
ZRUNRIIHUVLQVWHDGDVSOLWKRUL]RQLQZKLFKWKHGLYLQH
NHHSVLWVGLVWDQFHDQGFRPPXQLW\LVKHOGLQWHQVLRQ
ZLWKPHUHSRZHURYHUÁHVK,WVSROLWLFDOSRWHQWLDOOLHV
LQLWVFDSDFLW\WRGLVUXSWDQHVWDEOLVKHGRUGHUWREULQJ
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VLOHQFHGSHRSOHDQGH[SHULHQFHVLQWRYLVLELOLW\WKDWKDV
DFODLPRQRWKHUVHYHQLILWLVLJQRUHGDFDSDFLW\WR
GHSLFWZKDWWKLWKHUWRZDVDVVXPHGWREHXQGHSLFWDEOH
DQGSHUKDSVWKHOHDVWZHOFRPHRIWUXWKVWRWURXEOH
DQHVWDEOLVKHGVHQVHRIZKDWLVDQGLVQRWDOORZHGWR
DSSHDU$QGLWRIIHUVWRRDVRUWRISRHWLFSUHVHQFHWKDW
LVDWYDULDQFHZLWKWKHDWWHPSWWRUHGXFHKLVWRU\WR
WKHDFWLRQVDQGGHHGVRIFHOHEUDWHGPHQ7KHSDLQWLQJV
GHSOR\WKHDXWKRULW\RIWKHORQJ1HDSROLWDQWUDGLWLRQRI
FLW\DVYLHZEXWGHSDUWIURPWKHYLHZIURPRXWWRVHD
WKHGLYLQHSRLQWRIYLHZWRKRYHUFORVHUWREXLOGLQJV
DQGSHRSOHWRWU\WREULQJWKHPLQWRWKHVDPHIUDPH
DV*RGLQDGHYLFHWKDWVLPXOWDQHRXVO\QDUURZVDQG
ZLGHQVWKHYLVLEOHÀHOGDQGVHHNVWRH[WHQGDQG
OLPLWZKDWFDQEHXWWHUHG7KLVLVWKHFXOPLQDWLRQDQG
GHVWUXFWLRQRIWKHFLW\VDLQWVDOYLÀFHFRQRP\LQZKLFK
WKHFLW\EHFRPHVYRWLYHRIIHULQJ
*LRUJLR$JDPEHQLQWKHRULVLQJUHODWLRQVEHWZHHQ
VRYHUHLJQW\DQGWKHYLWDOVSKHUHWKHERGLHVDQG
OLYHVFDXJKWXSLQWKHSROLWLFDOVHWVDUWLFXODWHGE\WKH
RSHUDWLRQVRIVRYHUHLJQSRZHULQLWVPXOWLSOHIRUPVDQG
JXLVHVUHPDUNVWKDWLQUHODWLRQWRWKHQDWLRQVWDWHWKH
¶SHRSOH·UDWKHUWKDQDXQLWDU\VXEMHFWDPRXQWVWR¶D
GLDOHFWLFDORVFLOODWLRQ·EHWZHHQWZRRSSRVLWHSROHVRQ
WKHRQHKDQGWKHVHWRIWKH3HRSOHDVDZKROHSROLWLFDO
ERG\DQGRQWKHRWKHUWKHVXEVHWRIWKHSHRSOHDVD
¶IUDJPHQWDU\PXOWLSOLFLW\RIQHHG\DQGH[FOXGHGERGLHV·
S:KDWLVIDVFLQDWLQJDERXW*DUJLXOR·VSDLQWLQJ
LVWKDWWKHSRZHUOHVVSHRSOHRI1DSOHVHPHUJH7KHVH
DUHWKHSHRSOHZKRDUHHUDVHGIURP%DUUD·VPDSDQG
IURP5LEHUD·VJROGHQYLVLRQRI6DQ*HQQDUR$WRQFH
WKH\DUHWKHSHRSOHZKRFRQVWLWXWHWKHSROLWLFDOERG\
RI1DSOHVDQGDVXEVHWRIWKHSHRSOH²$JDPEHQ·V
¶IUDJPHQWDU\PXOWLSOLFLW\RIQHHG\DQGH[FOXGHGERGLHV·
,QWKHFRQFHSWRI¶SHRSOH·FDWHJRULFDOSDLUV¶GHÀQH
WKHRULJLQDOSROLWLFDOVWUXFWXUHEDUHOLIHSHRSOHDQG
SROLWLFDOH[LVWHQFH3HRSOHH[FOXVLRQDQGLQFOXVLRQ]Rŋ
DQGELRV7KH´ SHRSOHµWKXVDOZD\VDOUHDG\FDUULHVWKH
IXQGDPHQWDOELRSROLWLFDOIUDFWXUHZLWKLQLWVHOI,WLVZKDW
FDQQRWEHLQFOXGHGLQWKHZKROHRIZKLFKLWLVDSDUW
DQGZKDWFDQQRWEHORQJWRWKHVHWLQZKLFKLWLVDOUHDG\
LQFOXGHG·$JDPEHQSS²,QWKLVVHQVHWKH
¶SRSROR·PLJKWEHVHHQWREHSDUWRIWKH¶IDEULF·RIWKH
FLW\\HWLWLVVLPXOWDQHRXVO\VHWRXWVLGHLW
6DQFWLW\·VRULHQWDWLRQWRZDUGVDVSDWLDOO\URRWHG
SXEOLFRUFRPPXQLW\DOORZVWKHUHIRUPDWLRQRIWKDW
¶SXEOLFSODFH·LQWKHQDPHRIWKHVDLQW5LEHUD3DOXPER
DQG*DUJLXORVHHPWRPHPRULDOLVHWKHHYHQWWKH
FULWLFDOLQWHUYHQWLRQSUHVHUYLQJWKHGHHGVDQGVDOYDJLQJ
WKUHDGVIURPZKLFKWULXPSKDOLVWSROLWLFDOQDUUDWLYHVFDQ
EHZRYHQ6SDGDUREULQJVGHDWKLQWRSOD\LQWKHÀHOGRI
VRYHUHLJQW\DQGRSHQVDQHZWKHTXHVWLRQRIZKDWWKH
FLW\RI1DSOHV²EH\RQGWHUULWRU\²PLJKWEH7KUHDW
RIGHDWKJDYHSRZHUDFFHVVWRWKHSRSXODFHEH\RQG
WD[DWLRQDQGVXSSUHVVLRQRIUHYROW$WWKHHGJHVDQGLQ
H[WUHPLVWHUULWRU\EHFRPHVDSURGXFWLYHVLWHRIÁHVK
:KDWLVDWSOD\LVWKHFDSDFLW\RISROLWLFDOSRZHUWR
DSSURSULDWHDVXUSOXVRIÁHVKWRVKRUHXSLWVOHJLWLPDF\
WRWUDQVIRUPPHUHSRZHULQWRVRYHUHLJQSRZHU,WLV
WKLVIXQGDPHQWDOO\DPELYDOHQWPDWHULDOLW\WKDWLVLQ
VWDUNO\FRQWUDVWLQJZD\VLQYHVWHGLQWKHERG\RIWKH
VRYHUHLJQDQGKLVGHSXW\WKHYLFHUR\DQGLQWKHSDWURQ
VDLQW
%XW*DUJLXOR·VZRUNDOVRGLVUXSWVWKHHVWDEOLVKHG
RUGHUEULQJLQJVLOHQFHGSHRSOHDQGH[SHULHQFHVLQWR
DSURYLVLRQDODQGWHQWDWLYHYLVLELOLW\2QHFDQVHH
LQWKHVKDWWHUHGROGZD\VWKHHPHUJHQFHRIQHZ
DQGFRPPRQIRUPVRIOLIHEHLQJDQGFLW\+HUHWKDW
SRURVLW\HPHUJHVLQUHODWLRQWRGDQJHUFULVLVDQGWKH
WKUHDWRIH[WLQFWLRQ,WLVWKUHDWWKDWSURGXFHVWKHFLW\
¶1DSOHV·LVDQHIIHFWRIWKUHDWDQGDVWDWHRIH[FHSWLRQ
7KHVHSDLQWLQJVGULYHWRXQYHLODFRQVWLWXWLYHWHQVLRQ
WKDWLVVHWLQPRWLRQLQWKHLUHPEUDFHRIDUHODWLRQVKLS
WRWKHSROLWLFDOVSKHUH7KHVHQHZDUWHIDFWVVKRZ
1DSOHVDVLPSHULOOHGEOHVVHGSURWHFWHGDQGOHGEXW
FREEOHGWRJHWKHU6RPHWKLQJLVVWDUWHGDQHZLQD
VWRU\ZLWKRXWKHURHVLQDSODFHWKDWLVQHYHURQH
QHLWKHUKRPRJHQHRXVQRUWRWDOLVDEOHEXWGLYLVLEOHDQG
FDWDVWURSKLF
1RWHV
7KHWHUP¶EDURTXH·KHUHGHVLJQDWHVDQHPSKDWLF&DWKROLF
HPRWLYHYLVXDODHVWKHWLF)RUGLVFXVVLRQVHH+LOOV
SS²
 )RUQRWLRQVRIWKH¶UKL]RPH·DQGRIVSDFHDVLQWHQVLYH
UDWKHUWKDQH[WHQVLYHVHH'HOHX]HDQG*XDWWDULHVS
SS²²
 ,DSSURDFKWKHVHPDWWHUVIUDFWDOO\5DWKHUWKDQUHDGLQJ
¶LQZDUGV·IURP¶ZKROH·WRSDUWDVVXPLQJWKDWWKHVPDOOHULV
D¶SDUW·WKDWQHFHVVDULO\ÀWVLQWRDSUHFRQFHLYHGZKROH
UDWKHUWKDQDVVXPLQJWKDWDQDOWDUSLHFHRUEXLOGLQJLV
QHFHVVDULO\¶SDUW·RI¶WKH&RXQWHU5HIRUPDWLRQ·,VHHNWRUHDG
WKHZKROHLQWKHPLQLDWXUHDQGWRUHVLVWWKHIXQGDPHQWDOO\
KLVWRULFLVWSUHVXPSWLRQWKDWWKHODUJHUSLFWXUHLVDOUHDG\
NQRZQ
 )RUDGLVFXVVLRQRIREMHFWVDQGVXEMHFWVLQWHUPVRI
EHFRPLQJDQGDVHQIROGHGDQGWKXVDVHYHQWVVHH'HOHX]H
SDQG%DOSS²
7KHOLWHUDWXUHRQWKHVHWRSLFVLVWRRYDVWWRVXPPDULVH
KHUH)RUPDSSLQJHDUO\PRGHUQFLWLHVVHH6FKXO]
SS²:RRGZDUGDQG+LOOVSS²
)RULQYHVWLJDWLRQVRIWKHFLW\DVORFXVRIVDQFWLW\LQ
SUHGRPLQDQWO\VRFLRSROLWLFDOWHUPVVHH*ROLQHOOLDQG
%LOLQNRII
 ,PSRUWDQWVWXGLHVRILQGLYLGXDOEXLOGLQJVLQFOXGH
+HU]SS²IRUWKHUHOLJLRXVEH\RQGWKH
HFFOHVLDVWLFDOVHH&DPLOOHSS²0XLUFRPSDUHV
23(1$576-2851$/,668(:,17(5 ZZZRSHQDUWVMRXUQDORUJ,661

XUEDQG\QDPLFVDQGLPDJHVRIVDLQWVLQWKHVWUHHWVRI9HQLFH
)ORUHQFHDQG1DSOHVSS²)RUWKHDUJXPHQWWKDW
&DWKROLFXUEDQVSDFHKDG¶KRWSRLQWVDQGFROGSRLQWV·ZKLOH
3URWHVWDQWVGLVVROYHGWKHOLQNEHWZHHQWKHVDFUHGDQGSODFH
VHH=HPRQ'DYLHVSS²
 %URZQUHPDLQVHVVHQWLDOUHDGLQJ6HHDOVR9DXFKH]
:HLQVWHLQ	%HOODQG*DMDQRSS²

$WHQGHQF\DPRQJVWHDUO\PRGHUQLVWVWRDQDO\VHVDQFWLW\
LQWHUPVRIWKH¶&RXQWHU5HIRUPDWLRQ·LVDSRZHUIXOFXUUHQW
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